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UNION rT OF -GANADA. THE 


ad Office: Winnipe 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agent i ; ric 

















ESTABLISHED IN 1817. 


Camtal Paid Up $22,000,000 

s in the Principal Cities in America, - se) _ a bay ys 
ndivided Profits D1, , 

Ge al Banking Business Transacted. Head Office, TORONTO, CANADA. Total Assets (30th Oct., 1920 $560, 150,812 


— SIR VINCENT MEREDITH, Bart., President. 
| Lette f Credit ar nd Travell er’ s Cheques issued Total Assets, $1 39,263,093 oe 3 7 


SIR CHARLES GORDON, G.B.I 


ie oS ee Se i SIR EDMUND B. OSLER, President Vice-President, 
MONEYS TRANSPERRED to and from Canada . UME >, OSLER, President, : , 
and t United States by CABLE, Bank Drafts ° , ramre ¢o TTTAMNTTS ws Head Office : Montreal. 

A. W. AUSTIN, Str AUGUSTUS M, 


1; DE POSIT rs REt AV ED at short notice or for fixe i 
I! peri at favourable rates, which may be ascer 
[tained on a epson 6 Princes St., E.C.2,|| CLARENCE A. BOGERT, General Manager. 
26 Haymarket, S.W.1. 


New York Agency: 49 watt street. {| London Branch, 73 CORNHILL, E.0.3 


Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
| . " ‘5 business of all kinds undertaken, 


55 - 56, Threadneedle Street, Branches and Agents throughout 
London, E.C.2. Canada and the United States. 


NANTON, Vice-Presidents. 





9, Waterloo Place, Pall Mall, S.W. 


Paris Agency: Bank of Montreal edie 
17, Place Vendome, Paris. 


London Committee: Sir Thomas Skinner, Bart. 

Lt.-Col. F. R. S. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Governmen: of the 
Dominion of Canada. 








e Bank has reciprocal arrangements with 
banks covering all countries, and is, 
, in a position to offer favourable com 
petitive rates for business in all parts of the 
world With its numerous Branches it offers 
exceptional facilities for the transaction of a 
eneral banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 





NEW YORK AGENCY - 51 BROADWAY. 


NS A. Ne OER 


General Mana I 
Sir Fre ie rick Will s-Taylor. 
London Offices: 47, Seennienentin St., » C.2. 


BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT ee ncenennrnee ae 
BUSINESS TRANSACTED JOHN COOPER “a SONS (BEEHIVE) 

Ce a seed UTD. 
{DEALERS IN BRITISH TREASURY nen 
BILLS OF ANY MATURITY. Notice is hereby given that the TRANSFER 


BOOKS of the 74 per cent. Preference Shares will 
f 


| SPECIA hs PALES PON TIEN be CLOSED for the preparation of Dividend 











NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


Warrants from the 25th May to Ist June, both day 
Ww ITH HOLLAND. inclusive.—By order of the Board. 
|\FORWARD CONTRACTS IN DUTCH] pRecistrarsome EO CAPITAL - L.1,000,000 Sterling. 
;UILDERS. 6 Broad street place, E.C, 2. 


Head Office: CONSTANTINOPLE. 

Telegrams : BRITBANK, CONSTANTINOPLE. 
Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK, 


| 

BANK OF MONTREAL. 

| 

| 

BRITISH BANK FOR] *22X‘3P8t Vater company, 












| Ne tice is hereby iver forty-third © - 
FOREIGN TRADE, Ltd. | 0:3 $2222 yoosgeuae nnaeten a | 
Vv ill be he att Company's Oftices, Alexandria, . Ss ss | 
on Wedne ae the ist June, 1921, at four o'clock | | London Office: 50, CORNHILL, E.C 
48 BISHOPSGATE, LONDON, E.C.2 n the afternoon, for the transaction of the ordinary Telegrams : NATBANK, LONDON 
business of the Company. r nt to Act of 
| ” lic ay , ‘ . “a a as 
| Telegraphic Address . “ Snrolgna, London,” | | ‘Holder er" Sc eee cele The Bank has Agents in all the Principal Cities 
— a olders cf share warre o bearer desiri to ‘ ™ } > , ‘ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). ee a ane clea aa Mae tin Milcaaes , of Europe, America, and the I ar East, and has 
Bacaih thinth chane ‘weniwin’ “sagt dpe oar Tag correspondents thro igh ut the world. ; 
AGENCIES in all Parts of th World, 20th May. 1921. or in Alexandria before the 28th Every description of 3anking business in 





all its Financial and Commercial Branches 
ndertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
interests in Turkey are invited to 
terms. 





May, 1921, until after the Meeting, at Messrs 
Barclays Bank Limited, 1 Pall Mall East, London 


| COUPONS AND DAAWN BONDS COLLECTED. S.W.1., or at the Anglo-Egyptian Banh Limited, 


| DEPOSITS RECEIVES sees song at some other approved bank in 
| F sondon or Alexandria. 

|| GENERAL BANKING 2USINESS TRANSACTED. Dated, Alexandria, Exypt, the 21st April, 1921. 
ive By order of the Board, 

All C at t r Aad 2d «(to Tae J. E. CORNISH, Secretary-General. 





mT TT 














Man 
it 
| NETHERLANDS TRADING SOGIETY, THe THE UNION BANK OF 
| derla h 4 Maa 
| Jerlandsche Handel-Maatschappij). BANK F N y AUSTRALIA, timitep 
I I i Charter A.D. 1824. 
ie 5 » UP ‘sa sediaiectadal F’,80,000,000— Established 1832. Established 1837, Incorporated 1880, 
{| STA’ : } aie F.17,353,284— General Office — Toronto, Canada. Capital Authorised and Issued, £7,500,000, 
i £1,446,107) LS sos a “) 
1] EXTRAORDINARY RESERVE ......F.22,660,000— Capital ° - 29,700,000 Paid-up poy ee —: mee a 
| (£1,888,333) Reserve Fund- $12,000,000 CN TP acorn nn 
| He ad Office: AMSTERDAM. Total Assets - %240.000,000 Reserve Liability of Proprietors......£5,000,000 
Branches : ROTTE RDAM, THE HAGUE — “ 

r TANT Special facilities are available to the public Total Capital and Reserves £10,130,000 
1 Branches in SINGAP ORE, PEN ANG, through the branches of this Bank for the 
| = NGOON, CALCUTTA, BOMBAY, transaction of business with Canada, Newfound- Head Office: 71 Cornhill, London, E.C 3 
ONG KONG, SHANGHAI, KOBE, and land, Cuba, Porto Rico, Dominican Rapuhiic. ies ae , 4 
\| all in ival p the NETHERLANDS | | Jamaica, and the United States at Boston, |] DROIT the ‘Australian States and Dominion 
| pri pa a“ ~ Chicago and New York. 329 Branches in all. pt ay ee ne oe . 

S. a ¥ a a . 

| LONDON CORRESPONDENTS: The National Lonaon Branch: TELEGRAPHIC REMITTANCES arealso made, 
{| ~ vincial and Union Bank of England, Ltd. 55, OLD BROAD STREET, E.C.2. BILLS are purchased or sent for collection. 
1] SPECI AL FACILITIES FOR FINANCING E. C. MACLEOD, Manager. DEPOSITS are received for fixed periods on 
11 SHIPMENTS TO THE FAR EAST. terms which may be ascertained on application. 
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THE CHINESE ENGINEERING AND 


MINING COMPANY, LIMITED. tHE UNION BANK OF SCOTLAND, LIMITED. 


ae tt ee es , ; re eee MA} 


















el ” ESTABLISHED 1830. 
aithacn-~ipataiana SUBSCRIBED CAPITAL - - £5,000,000 
NOTICE TO HOLDERS OF SHARE PAID-UP CAPITAL . - - £1,000,000 
WARRANTS TO BEARE] RESERVE FUND . . 21,000,000 
<a a, a cee ales ee DEPOSITS - - ° © - £32,741,693 
DIVIDI Ten (1 ‘ ent 2 er Share 
onan of Income Tex) he en declared on account Head Offices: 
f the year ending 30th J il, and will be| GLUASGOW: 181, INGRAM STREET. EDINBURGH; 64, GEORGE STREET 
PAID on the 23rd May next to all 8 . eholde With 160 Branches throughout Scotisnd. 
re tered ont t date i ira tf S00KS W j 
be closed f t “V7th to the May, 1921 LONOON OFFICE; 62, CORNHILL E.C.3, JOHN ALEXANDER, Manager | 
e vesramts 09 Beater an Every description of HOME AND FOREIGN Banking Business transacted 
( ly may w be presented Letters of Credit on all places abroad, and Cable remittances arranged. Y 
I ten t i : = {the = I ace Duties of Trustee and Executor undertaken. | \V ol. 
Came Mise Leadon Wall teatiiiens Tiree The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH OVERSEAS || 
B 5 t the B Outre , 48 rue BANK, LIMITED, 31, | ibard Street, | n, E.C.3., which has been SPECIALLY ORGANISED FOR 
e Na FOREIGN BUSINESS. 
( be eft thre ear day f At London Office Current Accounts and other business conducted on the usual terms of London Banks. || 
examinat and t | t f }, | Deposits received at interest. NORMAN L. HiRD, Generai Manager, 1] 
an ie btained ‘ ut , t shor > he | 
a ea es.—B le e Boa | 
ALFRED W. BERRY, + 
22 Aust Friar L, E..C.2 
13th May, 1921 


ANDRESEN'S BAN EX 


THE CHINESE ENGINEERING AND Aktieselskab, 


AS 
MINING COMPANY, LIMITED, 



























ea ita. CHRISTIANIA NORWADW I) eS 
NOTICE TO HOLDERS OF SHARI (Late N. A. ANDRESEN & CO., established 1809). 
WARRANT rO BEARER, The He 
( oa 4 : i ; sa : ss » 1921 an | The oper 
: ' f £400,000, bein CAPITAL and RESERVES - _ .-_ Kr. 50,000,000.00 | 
ong? diate : 7 — = 4 oy eae ie a Fully paid up. 1 
100,000 new Shar One Pound eac paid 
at the rate ur | 
held. | 
“The new shares are now ready for issue, and f ~ ‘TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION || 
natn yg A pmapemadlaiir yell ate seaendipnysobead et COLLECTION OF BILLS, 
a - LETTERS OF CREDIT ISSUED, 
pone No. : Sues i Wa B id "ECS. — 
Bri shil Att Ba { 4 
de Na 
Tr ( mpa \ t 
a rthe Share Warra Corre Pp ndents a er scanduiavi14 and in all the prince 
2 w Sha hates ! . u N abr ad. | 
Share Warra 
Fra I f Sha he i he 
lis buted ame st those entitled theret« 
The TRANSFER BOOKS w CLOSED f 
the 17th to the 23rd May, 1921, i 
By order of the Boa 
ALFRED W. BERRY, Secreta) 


13th May, 1921. 

NOTE. Share Warrants must not be 
sent by post, but must be lodged 
by the holder in person or by a 
Banker or other Agent. 


‘THe FINANCIER |- 
of New York. 
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Published on the First and SL ealnleletaties fata = oo. =cnuocon a | and 
> 1 : ig WHITE eae Esse ce apeabenmeeeeneabmes euros’ | 
Fifteenth of each Month. = a0 
om 10; = JOHN PLAYER & SONS, Nottingham ™ td B | 
al ic Al lle a om Coe ee Nee : a5 
The American banking paper with the a] Per Oz. oO C iC Per Oz ao 
largest circulation oS Ipoooor oor Tite 
eS 1 ; : = DOO ODODD OOO oOOoD0oOooOoODoCnoOooOoooOoOoO0o0o [ noooogoL 
Subscribed to and read in banks from i OL ae S I 
coast to coast Branch of The Imperial 1 t Britain a I 





the advert sements of the pro- 


gressive banking institutions of the world 


Carries 








| WHITELAW’S TELEGRAPH CYPHERS 
ious best medium for foci ban cal WITH INDEX AND TERMINALS 
interests of America. | DICTIONARY WORDS, ARTIFICIAL WORDS, 
} 


ALSO WHITELAW’S PHRASE CODE 
AND FIGURE TABLES. 
Office: 39, LOMBARD STREET, E.C.3. 


Subscription $6.00 per annum, 


128, Broapway, New York. 











| 
ee The WORKS and LIFE of WALTER BAGEHOT | 
iia want the best Tea come | EDITED BY Mrs. RUSSELL BARRINGTON | 


to the Firm that Grows it.| 20% s3.8% 84.32) 8 oh | 


nly will also be supplied, £3 7s. Gd. net. Prospectus sent 


L I T oO N 9S | *.* The a Bagehot | | 





The large Tee Dis:ritutors, Manutecturers, and is By his Sister-in-Le w (Mrs. RUSSELL BARRINGTON), With portrait 
ef Foed Prodncis in the World. ond & and other Illustrations. Un the Original Binding). 8vo. 12s. 64. 
Head Office: CITY ROAD, LONDON, E.C.3. net. 1914 


LONGMANS GREEN & O©O., 39, Paternoster Row, London, E.C. 


Boanches amd Agenciss throughout the United © peng heres 
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; ; Copies of the Economist may always be obtained in the City at 
Supine Fully Paid... om + ss Live 300,000,000 Mess Devien and Ca, 95 Bishopsgate; Leathwait and Simmons, 
eserve --- Lire 80,000,000 | s Birchin lane; Barker and Howard, East India avenue, and 6 
Deposits and Current Accounts at 31st December Fenchurch buildings, Sugar Loaf court, Leadenhall street; Pottle 
1920 te e . Lire 4,117,617,960 | and Son, 15 Cullum street ; Willing and Co., Limited, 50 Copthall 


avenue, and 53 Finsbury pavement. 

Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 
37 Avenue de L’Opera. New York: Economist Office, 20 Broad 
street (Room 1,709). 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 
F. N. SCHILLER. 


Managers 


THE MONEY MARKET. 


| Money was very plentiful, and then became rather less so, 


Transacts a general Foreign banking Business, having ; . Pay 
weer g ae - presumably owing to the extinction of Ways and Means 


correspondents in all Countries, and is specially pre- 


pared to grant facilities for the development of trade | advances indicated by the Bank return. Littl attention 
between the British Empire and Italy. Correspondent of was given by the market, concerned with its present pre- 


the Royal Italian Treasury and of the National Institution 


‘ ‘ occupations, to the great possibilities of trade development 
for Foreign Exchanges. 


'and of its attendant credit operations involved by the 

Telegrams; * Italocredi, Cannon, London.” ‘es : . . Re ame ee 
Telephone: 7802-7803 City. German indemnity s¢ ttle ment. If the _rest of the world 
wants Germany to fulfil her promise, it will have to help 
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» finance her equipment for the great industrial effort | In the exchanges not directly afte: ted by the German in- 
: . a —— » h provide > anding ‘ature 
needed. In the meantime, owing to the present trade de- flUence, N “eral ge provided the outst “a i S leat “ 
Sr : The rate, which had risen to 25.90 at the end of last week, 
pression, commercial bills are almost a fancy article, and The rate, “ees 9 ee 
; 1 T ; sea TI dropped sharply to 24.30 On conhirmation that a ioan was 
an be discounted on finer ti S th ‘easury bills. 1e ; : \ niles 
can be « _ ea on hiner m I in re isury Dl I t> be raised in London, and the quotation yesterday was 
Ireasury bill tender went well again. 24. Although Norway has radically restricted imports, 
7 = * os 


she is in the position of having to purchase abroad larg: 


> 


Previ <7 proportions of her foodstuffs and other necessaries, and 
May 13, May 6, |April 29 April 22 peste —~dheeat 


te Ss ; arKe r = VO and wood yroduct 
192i, 1921. | 1921. 1921. es as the market for her wood I . 
— has fallen away, the proposed loan, though not 
% % % 0% % for large figures, will afford a certain measure of relief 
Bank Rate ........++.... 64 64 64 (Apl. 28, '21) 


With the exception of Spain, which has moved in favour 
Banks Deposit Rate ...... ; 
Discount , Call .......... 


A 
7 
4 5 (Apl. 28, °21) 
4 5 
Houses | Notice ........ 4 
5 
5 


7 
4 4 ; ; 

. a3 ; ; (Apl. 28, ’21) | °! this country, and at 31.20 shows arise of over 2 pesetas 
$ 44 43 53 5}(Apl. 28,’21) | on the week, Continental rates generally show a falling 
a ee °° tendency. Holland is now quoted round 11.12, compared 
é ’ 

5 


Treasury Bills, 3 months .. 


Mark a Fa rans: oy of 6 6 (Apl. 26, 21 with 311.22 on Monday, forward quotations being 

Market rate , 8 59 § & 51 oo A . ; ; ; 

eee is: Sys 81 99 8 98 about 24 cents. per month. Stockholm and Copen- 
* Additional to those offered by tender on preceding Thursday. . 


hagen at 16.80 and 21.90 show falls of about 
10 points each, while a small drop is recorded i: 
The Bank return showed a decided improvement. The | the Swiss rate. In the less active exchanges Athens 

stock of gold increased by £5,000, and the circulation | an outstanding feature, the rate falling away to 85 ear] 
declined by £,760,000, so that the Reserve was £705,000 in the week, but a recovery to 
higher. Government securities dwindled by 124 millions, 
and Other by over half-a-million ; and there was thus a 
decrease of over 12} millions in the total deposits, nearly 
12 millions of which came off Other. The circulation of 
currency notes declined by £716,000 to £.337 726,400, 


WII = 


. 7 o * 


’ 72 has since taken plac 
The improvement in Vienna has not been maintained, the 
rate now being round 1,700. Poland and _ Finland, 
on the other hand, show a_ small improvement at 


3,150 and 179 respectively. Somewhat violent fluctua- 
tions have occurred in the Buenos’ Ayres _ rate, 


which includes £:2,127,400 for notes called in, but not yet | which rose at one time to over 45d. There has 
cancelled. The fiduciary issue is £; 287,649,000 »» or|'since been a_ falling away, but the rate at th 
£,29,906,200 below the maximum. itime of writing, 424d, still shows appreciation on the 


* * * * week. Rio, which hardened slightly, has again falle: 


iway, and is quotable practically unchanged. 
The following table shows public income and expendi- 


























* * * * 
ture for the week ended May 7, 1921 
RECEIPTS, Min. £ EXPENDITURE, Min. £ A SUMMARY OF NATIONAL FINANCE, 
From Revenue ............se+ 13°791 | Supply Services ................ 15°80 Financrat Year, 1921-22 (ro Date) ApRit 1 to May 7, 1921. 
Amount borrowed » 9878 | Interest on Debt .......... -»» 10254 
Taken from Exchequer a ad ‘Ol £ £ 
é ces 39 : £. | 442904 
Balan _ "3% Total spent ..... .-. 115,828,057 Raised by revenue .. 104,443,246 
24°064 24-064 | li nm balances .... 296,139 Net borrowings .... 11,680,950 
These operations increased the National Debt by the sum “° 7 
come es ; a cite 116,124,196 a wees 116,124,196 
of £,9,877,550, and caused the following changes, which 
are reflected in our table of National Debt given in| Estimates for Year 1921-22. 
another column : £ - ™ £ 
— nel linary Receipts.. 1,058,150,000 OrdinaryExpenditure 974,023,000 
Min. Min. . > ail 5 Snac P enditurs 705 
ONRNEG BONES cs ccccvcccces + ‘151 Public Departments Advances — 400 | Special Receipts .. 158,500,000 Special Expenditur 65,705,000 
OE Se + 4463 Surrenders of Bonds, &c. 1°237 peng aeeierapiniies 7 ee 
National Savings Certificates + "150 Other Debt ...... — — 051 a et 1,216,650,000 1,059,728 000 
Bank of England Advances OS ee NEED das ccemesnsoscetenss 698 “ 
+ 13264 — 5386 Se annie 176,922,000 
- ; : ; , : . * Owing to liabilities which could not be precisely calculated, it was 
roperty and Income-tax, including Super-tax and Tr ° 
Pre perty a d Income - — ling — : ‘ = - id Miner ul estimated that the final balance would not exceed about £80,000,000 
Rights Duty, brought in 4.0,037,000, while Customs and 
Excise vielded £.3,394,000 to revenue. The floating NATIONAL DEBT, 
debt was increased by £,11,530,000 to £:1,301,501,000. (Million £.) 
- ° - ad “5 35 Be Be Bos ae Be Ba Ms 
The total amount at the credit of the Post Office Savings Pl 22 22 Gn $2 an 5 28 es 
Bank Fund and the Fund for the Banks for Savings on - - - ” ~ - = - 
May 7th was) £.345,927,882. rhis compares’ with | Funded Debt .......... 588 | 584 318 318) 315 315 315 315 31 
* : eal : ecu tall , | Term. Annuities ........ | 8 2 422) 0 19 #119 #119 «#19 
4 346,904,039 a month ago, and £,342,730,078 at the | 34% War Stock .... .. M9 063 | «663| 63 63 6 63 *€£ 
‘orre ndine ner a 44% War Stock .... .. ee 16 14 13 13 13 13 15 
corresponding period last year. 445% WarStock.. ..  .. 2,091 2,068 |2,047 2,040 2,008 1.971 1,961 
. * * * = | National War Bonds .. ee 649 1636 |1,509 1,476 1,441 1,441 1,441 
2 |4% Funding Loan.. .. ee oe oe 409 409 407 407 407 
he foreior xc} we mar ; _ ner n — |4% Victory Bonds... .. o - oo | SO] B7 358 8358 598 
he ee Senne: Saas has | been —— and = / Treasury Bonds.... . - - i i Kes 18 22 23 
excited, and rates have fluctuated violently. Under the | 3 Treasury Bilis .... 15 77 961 957/1,107 1,107 1,102 1,121 1,104 
j 1° . 7 . = | Exchequer B aes 20 392 384 323 319 292 292 Je 
lead of Paris, Allied currencies have all appreciated, and 3 | Natn! ar ad - 138 227| 267 274 «+279 + # «49283 285 
g ) rt 1] nove! nN ( 1 ™ > anc il ¢ cy ation > | War Expe nd, Certs. ee oe 23 +. ** +. *- ee . 
1 powerful movement to support the franc in anticipatio ee "st | gag aban 2306 dda aié4 aide 115 
of Germany's accepting the latest Allied Ultimatum was American Loan fi s Sl; 61) 61; Si! .. “a 3 
apparent. The French rate on Tuesday, before a decision comperanyaavenes) 8 | OS | 
was known, dipped at one time to fractionally under 47. : 654 1,105 5,872 7,435 | 8,033 7,829 7,785 7,596 7.6 
ch -6 ts 5 . Other Capital Liabilties 57 57 49 46 46 47 47 48 8 
This was followed by a hardening tendency, but the rate mln — — _|——— 
has again at the time of writing dropped to 46.go0, while | _ 70%! Disbilities....... T11_ 1,162 5,921 7,481 | 8,079 | 7,876 | 7,832 7,644 7.694 
forward frances are being done about 10 cents per month. * These figures have now been adjusted in accordance with Mr Baldwin's 





a ae ie he } is . : ; oe statement given in the Official Report of Parliamentary Debates in the House of 
Brussels rate remains round the same figures as Paris, and | Commons for December 9th, 1920 (see page 2420). 
Italy has also naturally moved in sympathy, the rate 


; - POSITION OF THE FLOATING DEBT. Movement. 
vesterday being 72. Consequent on the settlement a Week ended 
; ee nepal 1 Re oe : . : Way and Means Advances May 8,°20. Mar.31,'21, May7,"2], May 7,'21. 

sharp recovery in the German mark was witnessed, the Outstanding 2 £ £ i 

rate -opping fro 260: he oO] ine p ~k- to | Advances by Bankof England... 31,000,000.. - .+ _27,750,000..+ 8,500,000 
ite dropping from 269 at the beginning of the week to | Advances ty Public Departnis 20367,000.. 154,489,000:. 1eS4ss000..7- 11400000 
232 on Friday. Forward quotations are 14 per month. | Treasury Bills outstanding . .. .1,064,452,000. .1,120,841,000. . 1,103,142,000..+ 4,430,000 
Jauwr "ark oe > - ¢ \- ~he » ¢< . - - eo soe pm ye —o 
New York rate has at last touched the $4 mark, and Total Floating Debt ......1,299,219,000. .1,275,330,000. . 1,301,561,000. . + 11,530,000 

though the market does not seem to have lost strength, e ® e e 

there will probably be some pause at this figure, and 

further upward movements must be largely dependent on EVENTS OF THE WEEE. 

the industrial position at home. Friday’s quotation was May 7ru.—Premier addresses Unionist Association at 


; | : 
3-993, and forward dollars are about } cent per month. , Maidstone. 
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May gtH.—Unoflficial strike of dockers at Glasgow. | natural and probably slow process of evolution.’’ 


Crown Prince of Japan arrives in London. M.P.’s 
salaries to be tree of income-tax, and railway passes to 
constituencies granted. Debate on Safeguarding of In- 
dustries Bill. 

May 1oTH.—Executive of National Transport Workers’ 
Federation decides to tighten embargo on coal likely to 
defeat the Miners’ Federation. New German Cabinet 
formed. Mr George Harvey, new U.S. Ambassador, 
arrives. 

May 1iru.—Germany accepts Allies’ decision without 
reservations. Sir Godtrey Collins severs connection with 
Coalition. Norwegian 6 per cent. loan for 4.4 millions 
underwritten. 


May 12TH.—Ministry of Health debate in Commons. 


(jlasgow railwaymen decide on unofficial strike. Text of 
Railway Bill issued. 

May 13TH.—Bankers issue appeal for freedom in trade, 
& N.U.R. joins boycott of imported coal. 


® * « oa 


The stock markets this week have found encourage- 
ment in the acceptance of the ultimatum by Germany, and 
discouragement in the development in the labour crisis, 
which towards the end of the week made markets de- 
cidedly apprehensive. The foreign bond market has been 
brighter in response to exchange movements, while oil 
shares have shown a certain liveliness. 

From the cotton trade a fair amount of inquiry is re- 
ported, but actual business is checked by the coal stop- 
page. In the wool trade quotations for raw wool and 
tops advanced under increasing demand, but the improve- 
ment has not extended to the varn and piece-goods sec- 
tions, thanks to the coal position. From the iron and 
steel industries comes the expected news of further cur- 
tailment of activity and production. The market for 
hides continues firm, and the demand for leather shows 
distinct improvement. Tanners are advancing their 
prices, and boot manufacturers are rather busier. In the 
iarkets for vegetable oil and oilseeds raw linseed oil has 
gain been in active demand. 

Details of movements and news in the principal markets 
from special correspondents will be found on later pages 
of this issue. 








A “KIND OF BUSINESS BEDLAM.” 


I XCELLENT as were many of the speeches made this week 
the House of Commons against the Safeguarding 
Industry resolutions by those who supported the Free- 

rade policy, perhaps the best and clearest exposure of 

e absurdities of these resolutions was given by 
cir mover, the new President of the Board of Trade. 
lhe position,’’ said Mr Baldwin, ** in which the world of 
idustry finds itself to-day is one of the utmost gravity. 
lherefore, not only in this country, but throughout the 
world, there 1s a want ol confidence among those who con- 
t industry and among the manual workers which is 
ilvsing the development and the re-establishment of in- 
dustry. Added to that, we have to deal with a problem 
which the world has never had to deal before, and 
could hardly have been foreseen before the war even 
the closest students of economics. The whole 
hinery for making payments as between country and 
ntry has broken down, and we have to face a peculiar, 
| trust, a transitory, condition, owing to what is 
led the collapse of the exchanges. 


Of course, we all 

nt to see the restoration of the collapsed exchanges, 
nd we must see that restoration before trade can become 

e more stabilised. Indeed, not a single member of this 
ommittee will differ from me when | say that the one 
thing that we desire beyond all others is that the wheels 

industry throughout Europe may once more be turned, 
hat the circulation of goods from country to country may 
once more be restored, and that perfect and ingenious 
mechanism of payment as between country and country 
may once more be working with that frictionless ease 
that distinguished it in the vears before the war. I know 
quite well, and here again I am sure the Committee will 
agree with me, that the only way in which you can get a 
recovery of the nature which I have tried to indicate is 
by watching the exchanges righting themselves by the 


‘This is 
the case against the resolutions, which were summarised 
in the Economist ot April 2nd, and the Bill which is to be 
thereon founded. [he present position is full of dith- 
culty, danger, and uncertainty, and the Government pro- 
poses to add to these difhculties and uncertainties by put- 
ting a tariff of 334 per cent. on articles alleged to be 
essential to the successful conduct of war, or alleged to be 
sold here below cost of production in the country of origin, 
or, owing to the depreciation of the currency of the 
country of origin, at a price at which they cannot profit- 
ably be produced here. In other words, in order to help 
our industry through a very difficult and critical time, it 
proposes to raise our cost of production, and to add a new 
sect of complications to those which now distract our pro- 
ducers. Sir Alfred Mond described the present position in 
the happy phrase that we have adopted as our title. ‘* We 
are,’’ he said, ‘*in an economic world such as no one 
has ever conceived—a kind of business Bedlam—a posi- 
tion in which no manufacturer knows what his production 
is, or is likely to be, or knows where or when he can sell 
his goods, or what price he will receive for them.’’ Quite 
so, but when the inhabitants of this Bedlam examine the 
remedies put forward by their doctors they. may well sug- 
gest that the doctors ought to be put into specially padded 
cells. Capt. Wedgwood Benn, who trounced Sir Alfred 
and the resolutions with great vigour and success, sum- 
marised his argument by observing that, according to 
him, the Germans ‘‘ merely print their notes, and are able 
to sweep the world with their exports. They are the 
happiest men alive.”’ 

As everyone knows, this country can only maintain its 
present population in reasonable comfort by doing a great 
export trade to pay for the food and raw materials that it 
needs. Debauched by war’s artificial prosperity, our 
manufacturers and their workmen now demand a scale of 
profit and wage, in return for diminished effort, that the 
rest of the world cannot and will not pay, and have to be 
taught by competition the hard fact that they cannot have 
it, because the export trade of the world will go to those 
who turn out the best articles at the best price. The 
Government proposes to bolster them up behind this tariff 
wall—made additionally vicious by the power of the 
Board of Trade to vary it—and so to prevent their learn- 
ing the lesson which is essential to our survival as a great 
and wealthy nation. Most of us will agree that indus- 
tries essential to war ought to be safeguarded, but a tariff 
is the worst way of doing it. As to ‘* dumping,’’ who can 
say what is real cost of production in a foreign country ? 
And to try to correct currency depreciation by checking 
the exporting power of the countries that suffer from it is 
like proposing to put out a fire by heaping it with fuel. 
In fact, the effect will be to depreciate our rivals’ cur- 
rencies still further, and so to increase whatever advan- 
tage there may be in this highly questionable benefit, and 
help them to defeat us in oversea markets. 


A happy 
example of the workin; 


¢ of the proposed measure was 
given by Mr Kiley, who pointed to the case of a factory at 
Wandsworth where they make gas mantles. ** Their 
grievance is that their supply of raw material is to be 
protected and to become a key industry, whilst they, the 


manufacturers of the finished product, are to be exposed 
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OVERSEAS TRADE IN APRIL. | 
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These figures we propose to review in a further article. 
1920. 1921. Inc. or Dee. in 1921. Below will be found a list of British exports and imports 
——— -—— — —-— ——_—__——_ ] in April, and the first four months of 1920 and 1921 
° . ‘ , 
| ' . £ zalza07 & a £ nae : Imports (Value C.I.F.). 
ports ....... «++ « « 696,929,039 397,508,794 —299,420,245, 43:0 =e 
br h exports ....../401,795,112/287,654,371 —114,140,741' ai CSC” ~ : ; . ; 
Re-exports ...... 95,507,042) 35,371,089 — 60,135,953 63:0 a | ee 
oe 4 2 - - c "= - - rill SU. Ap wv. 
il exports ........ 497,302,154 323,025,460 —174,276,694 350 Fijian = = a 
3 of imports over|———_—-—— — —_—_—__——— 1920 1921 1920. 1921. 
tal exports ....!199,626,885' 74,503,334 —125,123,551 62:7 |} eee a ae 
: 2 : ‘ | 1.—Food, Drink, and Tobacco £ £ £ £ 
. A. Grain and flour 14,215,492, 10,693,268, 58,634,936 40,562,991 
\ de« ine of well over 60 per cent. in the import excess as B. Feeding stuffs for a lal 430,068 490.733) 3,778,396 2,235,997 
ae ae C. Meat ce re 7,825,312, 13,827,692) 47,542,010 51,070,535 
mpared with the first four months of 1920 is a notable D. Animals, living, for food : J 215,411 z 275,524 
u Z . . ‘ E. Other food and drink, n« lutiable 13,501,634 13,628,045 60,364,136 62.520,420 
ta e As « ompared with the first four months of IQI2, rs a a dutiable 17,001,813, 12,043,685) 63,316,755 35,196,265 
a : : ogee . 5 i I nS diced 4,388,166 2,008,852 15,742,406 8,588,837 
orts this vear are £138 millions higher and exports _— a — - 
y 17 millions hicher. and re-e vee ck siiiiens lower Total, Class I. : 57,362,485, 52,907,686|249,378,639 200,450,559 
; 7 mMuhons higher, and re-exports 4,57 mullions tower | 1; Raw Materials and Articles Mainly, — — | —_— a 
alue. But when the extent of the higher level of prices ee 8.190 22.086 
Ss take nto accor + 3 carl Ee ‘ he vol + aul B. Other non-metallic mining and Lee é 
' oe OF : ount, it is clea r _ n that the volume of quarry products and the like .... 908,53 0, 2,807,923 5,137,13 
ide now passing is very far inferior to that passing in C. Iron ore and scrap .............+.| 2,125,012 300,008 aS oe 
E 5 , ss eee : a D. Non-ferrous metalliferous ores and . xa Se 
1913. A memorandum issued by the Ministry of Trans- Scrap ...... Peace ce xe NaGasoen 1,741,022 707,898) 6,055,058 3,527,060 
‘ . . . eo a ty FE. Wood and timber .........+..... 5.797.805 1,705,368) 18,364,321 10,694,720 
to port vives a tual heures of the volume of imports and F. Raw cotton and cotton waste 29,980,964 4,018,004) 152,695,865 24,580,195 
. a 9 ‘ - G. Wool, raw and waste, and woollen 
a- €xports in the two preceding months, March and Feb- 


euwevesnvaceuaes 7,208,729 3,554,639 30,231,348 19,374,222 
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( r hardware, mpi ent 
and in ents 99.022 689,869 3,597.97 2,625,734 
. Electrical gooa and apparatus 103,27t 211,005 58.679 996.290 | way Companies « e all prepared 
Machinery 1.883.162 1,028,778 5,979.80" 140,904 ; 
H. Manufactures {w iand t € 611 18.57€ 2.182.277 2.398, 660 Scotts! raiiw COMPANHics, tnougcn rney are still ( 
L. Coton yannd. worst Ps 7 4 340,848 2.834.930 1,831,791 | citrant, are 1 ot receiv}! oy mut support from t} e rep! 
manufactures 1,222,271 793.727 4 32 3.211.555 | st tatives ol t| eir custome: > and that the fF ederatiol 
*4 ~ « ay ‘ ~* » | eP a4 >» 9 »4 . 
L. aes of " oe text 7 . 1424.08 | British Industries which has played an important | 
<fon. anaes 989 1A British Industtithe views of traders, have already a8" 
N. ¢ hemicals, drugs, dyes, & « Iv 2.789, 858.531 11,060,02 tou provisi ys. 
oe ao or ereeeny oe 946,359 SER OT 1 98827 rhe svstem of grouping has heen slightly modified ! 
= he rand an a . 2.195,12 672,52 7,675,855 3,778,1 tine ropos ls orig! lly put forward, > summarised 
ame Ye ee os canax C8 9973.48, 600,719 8,567,719 35922 | the canon ist of July 3. 19-%: The new arrangem 
a See eae a oon" 236,527 2,251,82 Loti eee nsists of six groups: \ the Southern, ¢§ nsisting ol 
wholly manufactured £932,900, 1,529,222 12,275,807 «913.942 | South-Western, Brighton, South-Eastern, and Chat! 
Total, s III] 38,050,14 90,373,754 14 776.708 19.165, 58% companies and their subsidiaries 5 (2) the Great Weste! . 
a = - | with its subsidiaries 3 (3) the North-Wester! d Midi: lw. 
Seeds a 4 ting ot the North-Western, Midland, Lancashire It \ 
hire, and Furness Com- task 
Phe 


ffords 


' ' . . ‘ wee nd \ r| ia North St i } 
ies % te North-Eastern anc 






























vV.—P | pos e articles aE 151,782 794,921 
(ji \? ™~ 
( 19 29.9 4 696.929 } ‘ : whcainat ‘ 
, 167,12 1 ies, Wi subsidiaries . ) tne I 
Kast ~ consisting ot e Nort -kastern, Great Cent 
I 6 } 1 WTAs tt INI i 1s : 
xPORTS ES of <ITED h ' : ‘ ’ ' | call 
I A E th M Great kastern, (,rea Nortne . am Hull a d Barnst 
al OB . . . 
comp sy ‘th subsidiaries ; =) the West Scott! 
onsisting ot the ( led ni ‘ (3) syvoN id Soutn- 
Month J i Months Ended . ; } 
April \Vestern, and Hig land companies, WI ibsidiaries 5 4 
es 6) the East Scottish, ¢ neisting of the North British 
1920 1924 i l x 1 1 ° a 
‘ (sre { VO ot sé 1 l comy nics, wilh subsidiarit 
—Food, D A ace £ zs 1 ‘ . 
: A. Gra alk ; 49 a Arr veme ts 101 tnes¢ maigan rns t im 4 om 
l ; i 4 
B. Feed stuffs ! animais 17,718 69 cases ilre ay m™m ide co ict rapie pros:* ss imalg 
C. Meat 19,522 J : is : 
D. Animals living, for food rsgga | Mation > vemes are to be st nitted b une 320, 1922; ¢ 
} and Other! dana t 9,5! f the col ¢ ‘ ¢ «4 myst ie , . eround | . rrivé 
G ‘I bat 2 y - , s.J 5 . +1 . S ‘ 1 , 
— ores ne t, a cheme Wt! we prepa ea D tr \malgi- 
Total, ¢ I 16,988,834 13 ’ = ' 1.43 ‘ 
11.—Raw Materials and Article Ma n in Tribunal, consist'hs ‘ Sir fie babing 
1 Y 41 11; tan j | 1} P 
l wnufa ‘ j Si , Si \WWilliam Plenaer, « ad Myr G. J. Palvot, K..4 | 
A, Coa vs 7,838,082 1,309,517 3 24 i 85 é ‘ 1 ’ . 
. } 4 ‘ ‘ q 1,44 t + 1 hw 
B. Other ! yn-met < mi and Tait 0) i Ove et ql { 0 i al billet - 
quar? eoducte 176 118.66 97.981 8 . > ' ’ 
juarry } iu eneseoeeeece A/ +s aS : =" , yr) +h } ill sves DOW! nv com} . 1.4 mait ” 
C. Iron ore and scr I . 61,756 16,62 245,5t $3,239 | =? > ! ; 
D. Non-ferrou metallife ores mation, tO wrrow on ™ rigage of its unae taking \ 
and scra} oo 277,380 156,088 685,817 a.91 oe . +4 ‘ . ‘ 1 
BE. Wood ¢ ne 110,554 21.12 5.7 aca | I cans ¢ erminabie riiiecs to al amoutllt ana ‘¢ 
F. Raw o 1 cot was 4, DE 21,882, 1 306 1€ terms to be sali tioned hy the \iinists su‘ h securities 
G. Wool, raw and waste, anc W e! ‘ °,° } 
racs 1,032.09 442,97 4,328,984 1.63 - pari passu W ith existe mort y cecurities, ! 
H. Silk, raw nubs ar 101 22,64 ig9 8,541 4 } 
I. Other text mate? 24,04¢ 20,566 173,24 82.124 ? ! the cons ( he major oO ri lade 4 
J. Oil seeds, nuts, oils, tats, cana tai elaine the ¢ curities, to exceed abl amou 
and gums 876,452 5.384, 4,680,109 1,694 : ‘ . 
K. Hides and skins, u! iressed = 456.868 119.098 2,435,042 495,04 cq { ol nem 
L. Paper-making materials 240,907 60,28 848,178 " } ‘ 1 “ fos 
: } - ne sg , . 7h an aat rder to secure I pubd ale 
M. Rubber : 4.64 7,03 189,421 2.204 l ) r le u tne blic sa 
‘I + | Sl 
N. Misceliane s raw materiais and or i y] or ol trade, the R Lilw V « 
artic les mainly unmanutact red 641,1 285,38 2,624,269 1.626.299 . . . . . 
‘i | Car 1 Commission may P order require any railway con 
To4 79 104 9 ats 716 71 6 ‘ ° 66 ¢ 4 ae a "2 ‘ 
Potal, Class II. . - 12,194,255) 2,Je9 0" L 22,31 l pany to afford such reasonable railway services, facil!- 
111.—Articles W! lly or Mainiy Ma! i . . . : “44 
factured l ties, and conveniences pol and 1n connector with 
4. Coke and mar factured fuel 1,3 4" 129.834 6.784.953 l ] ' : “C4 ‘ 99 en 
B } + 7? aA 4 1 ‘ 1 y i m™m ‘ rye ST) » n he ¢ roe r. 
B. Earthenware, 6/4 _ abrasives, & 1.277, (82 1,310,9 4,482,454 358,858 | BEDES S cinead } \ , 1 B 
C. Iron and steel and mi ufactures af the mpanv can § itisi e Commission © it the capl 
thereof ; ),686,2 6.922.687 34,227,335 31,329,2 ‘ . . 
D. Non-ferrous metals #@! i 4 ret d 1 the purpose nnot be pro ‘ded without 
jones OD 4 27. O8 g 861.63 27 ’ . ‘ . ‘ * 
t 2 1,2 S nre co the interests of the <tockholders, 1 ord 
1,021,82 34.19 7,408 939.8 | t 1 made | Minister 1s also empower a * 
‘ 6599 1,436,1 8.56 l ; 
4.051.663 7,784.5 454 1) 4 | re ilw com] ies 
4,665,578 15,087 1€ 119,508, 74.947,275 | . rac t ¢ t t ger tar I i 
f — na « ent methods of electt 
1.582.834 eq 714, 43,654,010 25. 74 } ¢ ; rent 
456,139 if “ 1,682,021 } | 
t tive ng ot : 
886,19 1,697,802 5,987 6.58 | t t } ‘ 1 ¢ al t 
73.18 1,306,503 13,998,329 8.168. | + 
197.38 1,618.1 198, 10€ 8 056.701 | , 
ea 415.424 140,92 1.6% —_— — at ; 
ere i ie G51 02 142 5 
: ; ' 1.9 
‘ 662, 2,059,07 ) ito nrove pr idice to sto l-holders. 
. ‘ ‘ . 
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} a4 418 ) y) 478 we ‘ + ‘ ‘ “+ 
m 150 “7 é lirates, a‘ ourt is to de ¢ st Is ied stvled the R wav R: 
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IV.—A! s, not i 13,999 363.118, 1,331,198 1.396.042 I , and to | an 
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| The New York Trust Company 
| with which ts consolidated 

| The Liberty National Bank of New York 
| eposits drawing interest from foreign banks, { 
Buys and sells drafts and cable transfers on foreign countries. 


Furnishes credit and trade information to foreign firms desiring to buy or 


Finances import and export transactions. 


Buys and sells American and foreign securities 





London (Correspondents 
Barclay’s Bank, Ltd. 


Hambro’s Bank of Northern Commerce, Ltd. 





irms and individuals. 
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Lest 
m Gel 


representative of trading interests, and the latter of 12 

persons nominated by the Minister after consultation with 

the Railway Companies’ Association. It 

nN business of this body to endeavour to evolve order out 
of the present chaos into which the whole question of 
























































t of the Board of Trade after consultation with bodies | the rates so as to effect a reduction of the net revenue of 


the company in subsequent years to an extent equivalent 
to 8o per cent. of such excess. If, on the other hand, 


will be the | the net revenue is shown to be less than the standard 


revenue, and that the deficiency is not due to lack of 
efficiency and economy in the management, the tribunal 





ulway rates in this country has gradually subsided. | is to modify the rates in order to enable the company to 
re It will, perhaps, take some years to achieve this gigantic | earn the standard revenue provided that such modifica- 
n- task, and we can only wish them all success in doing so. | tions shall not increase charges beyond the limits im- 
d The Bill defines as follows the powers of the tribunal :— | posed by the Act. By these provisions a large proportion 
| . * ° € . . 
l, ee ' iad of the economies that are hoped for, not only from the 
To prescribe in relation to the rriage of passengers and ; ; oe . 
handise by railway : amalgamation process but also from the anticipated fall 
(2) The rates applicable to the carriage of merc] e, and | in prices, will be secured by the trading and travelling 
the conc ons unde \ } = . ‘ c HW ann! ° ae a . wh eee F ° 
: he — ns under which those rat ell _ | public, and a proportion is left to the railway companies 
) he conditions under nh exceptional rate De . . -4 : 
d anil which would be sufficient to secure a considerable addi- 
) The charges to a t ss eee aap icp adamant tion to net revenue if all goes well. 
nd the accommodation and services to be included in those The original intention of the Government that railway 
narges. } F 
a : workers should be represented on the boards of the new 
(2) The fares the conve of passengers and their ote tage ; 
epace. and th rticles and things that » be conveved as | groups has been dropped. This is to be regretted, since 
assengers’ luggage. | there can be little doubt that this change would have 
Phe a : less than the standard | heen highly beneficial to all parties concerned; but there 
res may be c! ret Ie . . ° : 
‘) The conditions (other than those relating to dangerous | less need wag deplore it — a “ has already 
goods) upon which merchandise shall be carried by railways. been reached between the railway companies on the one 
2) To determine any questions that may be brought before them | hand and the National Union of Railwaymen, the Asso- 
: gard to the following matters : . ciated Society of Locomotive Engineers and Firemen, and 
(2) The alteration of the classification of any article, or the See ‘Mailion > ieee? A cael slam ebleae.. teat -1 
: lassification of any article not at the time classified cc Nallway erks = sassociation on 1¢ Otner, mA 
(b) The alteration of any standard charg: | system of joint councils of officers and elected employees, 
) The granting, variation or cancellation of any exceptional | working in accordance with the principles of the Whitley 
—_ . . 'scheme. The agreement also maintains the Central and 
(zd) The disintegration of any exceptional rate ‘ Natteeal W: eel sie 6 , ths’ 
e (e) The institution of new or the modification or cancellation | a ationa ages boards subject to 12 montis 
existing group rates. notice, which may not be given before January Ist next. 
‘) The variation of any toll payable by a trader, or by one | If this agreement can really produce harmonious work- 
ilway company to another. ; : ing between capital and labour on railways, it will have 
(g) The rebate to be allowed when any terminal services a ; - : a ( ; 
not performed more than justified the abandonment by the Government 
:) The alterati any terms and conditions which they | of the representation of workers on the board. 
ry ; | ‘ ; 7 ° ‘ 
' 1ay have determined or prescribed , | Minor details are the reservation of the London urban 
I !) The reasonableness or otherwise of any charge made by | 1: , 
() Fhe rensonehioness or oth eS . 5S" lines for treatment along with the whole problem of 
its a railway company for any services or accommodation li +. : f 3 : | 
. 1 1 > ee — ¢ > ve ‘ — ’ r 1~ 
| vhich no authorised charge is applicable. metropo itan trathe ; and arrangem«e nts for improving the 
) The reasonableness or otherwise of any con s as to, position of light railways and encouraging their develop- 
; oar tae aoe rl pa “4 . ; ‘ 
acking of articles specially liable to damage in transit, or | ment. The Bill is, as already stated, an agreed 
liable to cause damage to other merchandis y9 ° . 3 a 
S : measure,”’ at ve can only hope that its working will be 
ler (zk) Whether any merchandise is properly included in the meaSEre,, ind we « ite - el. : 
ategory of dangerous goods as successful as the preiiminary arrangements of its 
) The granting, variation, or cancellation thr h ra careful midwives, who have given it such a comfortable 
ith power to allow the rate with or without 1 iff birth. 
ither as to amount or as to tern al 1 . nditi ns. 
m) The apportionment between the railway ipanies 
rned of any through rate | 
| ' ° ° a * ° ° | bi : . 
he principle at which the arrangement of rates is to aim | CO-OPERATION'S CRITICAL STAGE. 
Is the securing for each amalgamated company a stan- | ALTHOUGH politic al speculation will be the dominant note 
Gard revenue equivalent to the net revenue of 1912, | of the Co-operative Congress at S« arborough at Whitsun, 
together with 5 per cent. on capital expenditure during! we cannot forget—and co-operators will do well to re- 
t control period, and such allowance as appears to be | member—that the basic principle of the movement is 
isonable in respect of capital expenditure on works] trade. The Rochdale Pioneers sought the way to the 


1 


hich had not become fully remunerative at the begin- | 


self-employment of their members through organising dis- 


ng of 1913. <A periodical review which is at first to | tribution and production on a system of mutual trading. 

: take place annually will be made of the effect of the work-| It has been recognised as such by all Chancellors of the 
sis g of the rates upon the income of the companies. I{ | Exchequer until Mr Austen Chamberlain introduced the 
“ts it be found that the net revenue is substantially in excess | corporation profits tax, upon which Sir John Simon has 
a of the standard revenue then the tribunal is to modify! just delivered an opinion which will probably encourag: 
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THE REVIVAL EN RUSSIAN SHARES. 


{LY OUR MINING CORRESPONDENT. 


Unper the blessings of Bolshevism, the shares of mining 
and oil companies whose properties are in Russia have until 
just lately stood at lower levels than even during the dark 

of 1918. Within the past week or so, however, a 
marked revival of speculative activity has occurred; and 
as the great bulk of the transactions took the shape of 

hases, market values have correspondingly benefited. 
Each of the two lines of industry mentioned has enjoyed 
its special point. On the mining side there has been the 
intimation that tentative negotiations were in progress 
between the directors of the Russo-Asiatic and representa- 
tives of the Soviet Government 


with reference to the 


return of the ‘‘ nationalised ’’ properties; as regards oil, 
here were rumours first that the Bolshevists had granted 


sritish interests a concession on the Baku field; secondly, 


that the properties of the various companies were to be 


+ 
L 
T 
i 


rned to their rightful owners, and the export of 70 per 
of the produce allowed. Following on we have had 


the definite news as to the signing of the Russo-German 


trade agreement; an incident naturally encouraging 
yptimistic views. 

Of the Russian mining enterprises in which British 
pital is interested, by far the most important is the 


Russo-Asiatic Consolidated. It may be well to emphasise 


point that this is quite a different concern from the 


isso-Asiatic Corporation. The latter registered the 


vsh Corporation to deal with its two principal proper- 
and in December, 1919, the corporation went into 
ntary liquidation, the Irtysh shares held—or rather the 
Russo-Asiatic Consolidated, for 


hanged—being distributed. 


which they were ex- 
The present company was 
formed in October, 1919, for the purpose of consolidating 
the interests of the Irtysh Corporation with three other 
associated undertakings—the Kyshtim, Russo-Canadian, 
nd Tanalyk. Of the capital of 4/12,000,000 in #1 shares, 
157,000 were allotted to the shareholders of the amal- 
gamating concerns; 674,200 are held in reserve against 
he conversion of debenture stock, and 557,200 against a 
ibility to issue shares under an option taken over from 
Irtysh Corporation. 
debenture stock 


a 


+ 


There is also £614,000 6 per 
allotted in exchange for a like 
security of two of the old companies), convertible into 
hares at par until December, 1922, any balance then out- 

nding being redeemable at 105 per cent., or by purchase 

the market under that price within 20 years. The 
mount of cash to be received from the Irtysh Corporation 
was £115,000, and from the Russo-Canadian Develop- 
ment Corporation £830,000, less liabilities to the amount 
of 498,000. The assets of the Consolidated undertaking 
are sO numerous that space does not permit the mention 
of more than a few of the principal items—such as land, 
‘ims, and concessions covering 2} million acres in the 
Urals and Western Siberia; 12 developed metal mines, 
with 7,260,000 tons of proven ore reserves ; coal and iron 
ines ; smelting and treatment plants; railways, steamers, 
ising accommodation, &c. 
(he principal interest of two other English concerns— 

Lena Goldfields and the Russian Mining Corporation— 
v consists of shares in a Russian company known as the 
‘tat Mines, which has a capital of Rs. 10,000,000 in 
res of Rs. 100 each, and owns two mixed-metal con- 
cessions in Western Siberia. Approximately 3,000,000 
tons of ore are reported to have been opened up, and the 

stence of more indicated by drilling ; climatic and other 

nditions are stated to be favourable. The concessions 
cre formerly owned by the Russian Mining Corporation, 
which transferred them to the Altai Mines, receiving 
400 shares, whereof 16,000 were subsequently sold for 
Rs. 1,520,000. Including the 20,400 shares still held 
taken at £47,100), the last accounts of the Corporation— 
to September 30, 1919—showed a cash surplus of 
47®,700. Interests are also held in the Inter-Russian In- 
‘ustrial Corporation, the Russian Anthracite Collieries, 


Burma Corporation, &e. The Lena Goldfields formerly 


held a preponderating interest in a Russian company of 
similar name, known shortly as the Lenskoie. Advantage 
was, however, taken by the board of an opportunity to dis- 
pese of a large block of these shares at a high price; the 
Rs. 18,450,000 thus realised were applied towards the pur- 
chase for Rs. 20,000,000 of 45,000 shares in the Altai 
Mines. The latest financial statement 
ber 30, 1919, submitted on November 3, 1920—showed a 


fairiy strong financial position, there being, in addition 


to the shares already mentioned, War Loans £5373,300, 
and sundry investments at cost £157,300. ‘The latter 
item includes shares in various Far-Eastern Rand con- 
cerns, and the Burma Corporation, 


that to Septem- 


At the head of the other undertakings coming within 
this purview stands the Spassky Copper Co., which before 
the war paid a number of substantial dividends. The pro- 
perties comprise smelting works, copper mines and col- 
lieries in the Akmolinsk and Atbasar districts of Siberia. 
According to the latest available estimate, the gross con- 
tents of the ore proved on the two properties represented 
approximately g1,000 tons of copper. No accounts have 
been issued since those for 1915, but from some unofficial 
information supplied at the meeting held on December 17th 
last it seems that little damage had been done to the pro- 
perties. Another undertaking of somewhat similar char- 
acter is the Sissert Company, whose estates are situated 
in the Urals. 


Dividends of 5 per cent. were paid in 1913 
and 1914. 


A circular issued in July, 1919, stated that the 
properties were run by 


the Bolshevists for a time, but were 
left practically 1 


y undamaged, and large stores had accumu- 
lated; the ore reserves were given as 3,500,000 tons of 
2.77 per cent. copper ore, and 2,500,000 tons of 1.25 per 
cent. copper ore. Negotiations were in progress with a 
Swedish group in reference to the use of a process whose 
special feature consisted in the recovery of the iron con- 
tents of the low-grade copper-bearing pyrite. No informa- 
tion has been received for some time, and in the circum- 
stances the negotiations above referred to are naturally in 
abeyance. F 

As to the minor undertakings, there is the Orsk Gold- 
fields, whose chief asset is a claim for compensation in 
respect of the destruction of the company’s property, and 
the Siberian Proprietary Mines, which is interested in the 
Orsk and also holds shares in the Phoenix Oil, the Keeley 
Silver Mines, &c. 

It has been impracticable to give more than a brief sum- 
mary of the principal interests of the more important 
enterprises comprised within the Anglo-Russian mining 
group. The rights and interests held by these companies 
are of a very comprehensive character generally, including 
estates, forests and railways, as well as mines and works. 
Even if the properties are handed back on satisfactory 
terms, and the damage is found to be not very serious, 
some little time will naturally be occupied in getting under 
way again; and as regards those companies principally 
concerned with copper, the condition of the market in that 
metal will be a factor. Still, in view of the results which 
have been secured, and the prices at which the shares have 
stood in the past, 


there seems much scope for recovery 
in market values. 





Business Notes. 





The Conversion Loan Sinking Fund.—There seems to be 
some misapprehension in the City concerning the working 
of this fund, many people believing that by it 1 per cent. 
of the outstanding amount of the loan will be redeemed 
each half-year. The wording of the prospectus, however, 
shows clearly that the redemption will be much faster, 
being accelerated by the low price at which the stock is 
likely to stand, at least in the early years of its history. It 
states that ‘‘ a sum equal to not less than 1 per cent. of the 
loan outstanding ’’ at the end of any half-year in which the 
price has been below 90 will be set aside ‘‘ to be employed 
during the succeeding half-year in the purchase of the loan 
in the market for cancellation.’’ Thus, if the price is 66, 
over £150 will be cancelled for each £100 invested. 
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Crop Prospects.—The monthly report of the Ministry of | ances have fallen by a further 4.63 millions. The rat — 
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sirable move, and that if among other items of a ship- 

’s expenditure wages had to be reduced, it was 

tial to persuade the men of the real necessity ‘for 

a move, and carry the goodwill of the men in making 
.. 
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interest in economic 
ns, and per the public that trade cannot be 
ed or employment improved until the cost of produc- 

comes down. If the conference can persuade the 
rs of Europe to discard the war habit of mind and the 
rkmen to realise the necessity for a reduction in costs, 
atitude not mérely of the shipping 
itv, but of the whole world. a 
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The Chilean Transandine Railway.—After al 


vears of intermittet negotiations, an agreement has been 
r ‘ . ** ‘ . *] 
cencluded between this railway company and the ( hilean 
‘ a | 1 ; a 7 | 1 
Gsovernmen pr ding’, subject to the approval of the 
rmvernm . | 

bondholders and the Chilean Congress, for the surrender 


of the £1,425,000 5 per cent. railway bonds in exchange 
for £825,000 8 per cent. Cl 
a sinking fund of 1 per 
holders approximatel: 


each £100 railway 


1t bonds with 

| give the bond- 
£55 nominal of the for 
bond; so that they make a slight sacri- 
fice of interest in return for a much more secure 
ment. The line, Ande 
famous Cumbre tunnel, and saves 2,000 m 
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vilean Govern 
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brourht to the notice of British investors bv the issue of 
£500,000 of 5 per cent. bonds in July, 1908. They were 


f like amount, 


and hopes were 


taken up readily, as were two other seri 
issued in 


entertained of a 
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traffic. But the need of protection from an Andean 
winter was under-estimated, and the Chilean mouth of! 
the tunnel has sometimes been buried under snowdrifts 40 
feet deep in spring. Lack of capital has prevented the 
erection of adequate snowsheds, the expected local traffic, 
chiefly in cereals and cattle, has been checked, and the 
high freight rates have been alleged to be an additional 
hindrance. The interest on the bonds is guaranteed by 
the Chilean Government for 20 years from the date of th 
respective issues, but there was no hope of its continuance 
afterwards. The bonds had fallen as low as 33, but had 
recently risen to 434 during the negotiations, and the 
first series on Thursday reached 50. The line is a mountain 
railway, and involves a break of gauge at both ends for 
through traffic; but it is of extreme importance to both 
Chile and Argentina, and it is understood that the Chilean 
Government will, provide funds to enable the traffic to be 
maintained throughout the year. On the share capital o! 
£,1,500,000 no dividend has ever been paid. 


Babcock and Wilcox.— 
shown in the report of Babcock and Wilcox, Limited, for 


A further expansion in profit 
the year ended December 31st last. After providing for 


depreciation and management there 


ol 
£570,700 for 191g, while interest on investments and othe 
revenue brought in £94,000, as against £, 103,200 for the 


expenses, Was a 


manufacturing profit £,083,200, as compared with 


previous year. After providing for rents, rates, and 
other expenses, and setting aside £249,000 for reserve | 


for income-tax and corporation profits tax, as against 
£200,400 for 1919, there was a net profit ot £497,500, 
easily the highest in the history of the company. Profits | 
and appropriation since 1907 are shown below 








\ vif ¢ rir 
— a Le Ne I Pensior I ( 
Depreciat = Prot Reserve Funds Kate 
£ £ £ £ | 
1907 318,261 309,769 125,000 . | 
1908 11,046 01,61! 125,000 
1909 . 365.733 360,004 l 000 10,006 Z 
1910 466,240 2,360 125,000 10,006 ct 
191] 387,029 79,224 130,000 10,00 28 
1912 438,300 426.147 150,00% 10,0 lf 
1913 ; $52,004 446.073 150,000 10.0x lf 
1914 ” $21,017 402.947 150.000 10.0% l 
1915 434,246 396,551 150,000 10.00K 
1916 .. 21,991 438,523 150,000 10,00 
1917 . 518.664 444.513 150,000 10.00% 
1918 41.854 438,986 150.000 10,0 
1919 ie + : 70.671 $55,089 150,000 10,00 
1920 ‘ 683.201 497,468 150,00 10.00 
he only alteration in the distribution of profits for 1g20 
is the raising of the ordir dividend from 15 to 16 pe 
cent., free ol income-tax. lhe balance forward ts # 5, 4K 
lower at £,.99,800. An analvsis of the balance-sheet 
= 
which will be found in the usual column, shows 
overdraft for £741,400, an increase of 4,671,500 11 
creditors, and of £,354,800 in share premium account. Or 
A 3: , 
the assets side, debtors are #.1,141,100 higher, and there 
iS an increas¢ ot 4 751,400 1n StoO« ks and work in progress 
asa f« 


} 


The coal strike, savs the report, has « aused a stoppage ol 


the works in certain department while ‘‘ new orders are 


Ss 


just now somewhat difficult to obtain, owing to the high 
cost and the financial conditions that prevail.”’ 
Transvaal Output for April.—Jhe April statistics of 


. . . } 
onl nrinaw the h - ' a 68 2R> . - 
tion of fine gold during the month amounted to 681,382 | merchandise at retail and somewhat more confident buy- 


ounces, as compared with 671,1 
686,979 ounces for April, 1920. 


23 ounces in March, and 
TI following 


1e€ o table shows 











the production for a number of vears past: 

1916. 1917. 1918 1919, 1920, 1921. 

Fine Fine Fine Fine Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. 
January ........ 787,467 782,634 714,182 676,059 670,503 651,593 
February ...... 753,594 781,321 659,759 636,728 625,330 £58,137 
| TERS Sarre 796,689 787,094 696,281 712,379 707,036 671,123 
| Ee 754,672 742,778 717,000 694,944 686,979 681,382 
May. 777,681 | 779,385 741,317 724,995 699,041 _ 
CN oe Races 761,764 | 759,724 727,696 702,379 715,97 
a 761,087 757,839 736,199 | 725,497 736,099 
August 781,150 , 756,658 | 740,210} 706,669 02,083 
September.......... 771,587 | 738,231 | 708,206 | 698,558 | 682,173 
October 792,339 751,290 | 679,764! 723,722 | 662,472 
November .......... 783,066 722,839 | 658,701 677,970 633,737 | 
December .....+.+-- 774,462 | 722,419 641,245 650,191 632,235 

cet ete cece nesnsel aptamneeteits  morensnam 

a 9,296,618 9,018,084 | 8,418,292 | 8,330,091 8,153,625 2,562,235 
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gold output in the Transvaal show that the total produc- | 
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NuMBER of Natives EmpLoyen at the End of Last Eight Months py — 
Members of the Witwatersrand Native Labour Association a; a heck 
~ ale 
Contractors. ; 
- - ~ a cacayé 
Sey Oct.. Nov., Dec, Jan., Feb., March, Ay many 
1920. 1920. | 1920. 1920. 1921. 192 1921. | 19 talk 
Gold mines 163,132 | 159,426 158,773 159,671 , 165,287 171,518 174,364 172.82 dilter 
Coal mines 3,716 13,858 14,245 14,263 14,541 14,6997) 14,906) 14 90% to re 
Diamond 4,323 4,214 3,504 3,240 3,319 1612, 1,364 1 316 ' 
Total 181,171 177,498 176,522 177,274 183,147 187,827! 190,634) 189. : pl 
ER SL EE 
spect 
BOARD OF TRADE ANNOUNCEMENT.—Sir Philip Llovyd- f tu 
Greame, Parliamentary Secretary to the Board of Trade At 


for the Department of Overseas Trad (Development an 
Intelligence), has appointed Captain G. E. W. 








Bowyer + 

be his Parliamentary private secretary (unpaid). ol 

tenat 

Pe ne jow! 

All those who signed petitions to Parliament against cide 

the old-horse trafic are requested to be present at the have 
public meeting to be held at the Albert Hall on May aust, 

at 3 p.m., under the auspices of ‘‘ Our Dumb Friends et 

League,’’ 72 Victoria street, S.W. 1. New 

imi 

tel 
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THE MECHANICS & METALS a 
NATIONAL BANK 


OF THE CITY OF NEW YORK f 
Capital (fully paid), Surplus and undivided Prefits 


$25,000,000 


This Bank finances exports and imports, buys and repo 

sells foreign exchange, cable transfers, etc., and makes on 

collections on all parts of the world 
LONDON CORRESPONDENTS : 

Londen Joint City and Midland Bank, Ltd. 


Leadon County, Westminster and Parrs Bank, Led 
Barclays Bank, Ltd. sion 








Oversea Correspondence. 


THE UNITED STATES.—MORE OPTIMISM—COMMER- 
CIAL PAPER DISCOUNTS LOWERED—EASIER 
MONEY EXPECTED—STEEL CORPORATIONS wai 
QUARTERLY REPORT— PENNSYLVANIA DIVI- 

DEND REDUCTION. 


{FROM OUR CORRESPONDENT. 


NEW 


as 1n 


YorK, April 29. . 
trad 
feeling prevails than f 
to additional evidence of 


circles, well various lines of 
a more optimist 


time past, 


IN financial as 
and industry, 


some 


Owing relax: - 


tion in money, especially in commercial paper discounts ; 
reports by several railroads of better net earnings for 
March than for many months preceding, together with < 
ht more en- 
ased distribution 


cars; 


cren¢ rally 


y 
S 
~ c 


couraging crop news - inci 


ing by wholesalers ; larger spring trade than was expect 

earlier in the year, and improved prospects for fall trad: 

increased production of shoes, leather, bituminous coal, 
petroleum, automobiles, and tires; a quickening of de- 
mand for iron and steel; greater activity in apparel lines, 
and also in some finished and unfinished cottons, notabl) 
wide print cloths, which advanced } cent a yard, 
last but not least, further marked improvement in the 
general banking position. The reserve ratio for the entire 
Federal reserve system rose this week to 55 per cent. 

the hiyhest since August of 1918. There are, however, 
numerous unfavourable features in the situation. As 
Bradstreet’s pointedly remarks, ‘‘ the refusal of Labour, 
especially in the transportation and building industries, to 


recognise changed conditions hampers, if not actually 


ana 


{Ud) 
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checks, the placing of these two important lines of en- 
deavour upon the same plane as has been reached by 
many other important branches. Hence it is found that 
talk of inequalities of price and other conditions in 
different lines continues; that progress in the movement 
to restore things to a working basis seems to be pain- 
jully slow, the while that the year is advancing ; that the 
cyuntry’s industry as a whole is at not better than half- 
speed, and that big enterprise lags, pending clearer views 
of future relations . of labour and capital.’ 

[he time money market continues quiet and un- 
changed, 7 per cent. still being asked by lenders for col- 
lateral fixed-date loans of all maturities, but borrowers 
are not inclined to bid higher than 64 per cent. The 
tendency of money rates here, however, is unmistakably 
downward. Commercial paper discounts have become de- 
cidedly easier this week. For many months prime names 
have been discounted at 7? per cent., with paper less well 
moving at 8 per cent., or slightly higher; this 
week business paper has been discounted generally in 

vy York at 7 and 7} per cent., while the rate on choice 
numes of short maturities fell to 6} per cent. Keen 
nterest taken in the reduction of your Bank rate, 
nd it is confidently expected that our Federal reserve 
will soon lower their discount rates should the im- 
rovement in the banking position and the relaxation of 
continue as now seems likely. Open market ac- 
eptance rates are at present lower than the Federal 
Reserve rediscount rate governing such paper. 

lhe report of the United States Steel Corporation for the 
rst quarter of this year, showing net earnings, after 
Federal taxes, of $32,286,722, compared with $43,877,862 

the preceding quarter, and $42,089,019 in the corre- 
sponding quarter of last year, was about as expected. 
The earnings for the March quarter were the smallest 

‘ported for any three months’ period since the second 
quarter of 1915, when they amounted to $27,950,055. 
‘erhaps the most noteworthy feature of the statement, 
at least, the one that attracted most attention, was 

the steady decline in earnings by months. They clearly 
eflected well-known conditions in the steel industry dur- 
ing that period, but were none the impressive and 
significant. It was not surprising that January net earn- 
$14,387,000, for the corporation then 

operated at between 80 and go per cent. of capacity. 
But as unfilled orders on the corporation’s books were 
worked off in the absence of new business, production 
thereafter decreased, and the full effect of the depression 
n the steel trade was shown in the two following months. 
February net earnings of $10,157,000 were the smallest 
‘month since March, 1919, while March earnings of 
$7,741,000 were the smallest April, 1915. It is 
ident that at the reduced prices now in effect, earnings 

r the second quarter will make a poorer showing, unless 
there is a marked increase in new business, or unless the 

oration reduces wages, which in many quarters is 
considered possible if not probable in the near future. In 
March, operations were only about 50 per cent. of 
acity, with wages at the peak; it is figured that a cut 

| 20 per cent. in wages would mean a saving to the cor- 
ition of approximately $100,000,000 annually, based 
full operations. Owing to the reduced production 
d to the recent lowering of prices, it is believed that a 
t in wages is inevitable, unless, as indicated, there is a 
bstar Earnings available 


nown 
Was 


money 


less 


ings reached 


since 


t 


tantial increase in new business. 
dividends for the first quarter were $15,475,605, 
ivalent after preferred dividends to $1.80 a share 
rned on the common stock, as against $4.09 in the pre- 
ling quarter, and $3.88 in the first quarter of 1920. 
zured on the March basis, net earnings were at the 
rate Of $92,896,000 a year, which, with normal allowances 
or depreciation, would be more than sufficient to meet all 
arges and dividends. Depreciation and _ sinking 
ges were unusually heavy for the quarter, amounting 
$11,630,383, as against $10,765,318 in 1920, 
38,955 in 1919, and $8,511,607 in the corresponding 
quarter of 1918. It is pointed out that had the corpora- 
ion apportioned its depreciation charges according to 
production, the common dividend of 1} per cent. would 


ve been earned more than twice over in the first quarter 
rf f this year. 


e¢ 


I¢ 


the possibility of a reduction in the Pennsylvania Rail- 
road’s dividend rate, the cut in the quarterly rate from 14 
to I per cent., announced this week, was nevertheless a 
distinct shock to the financial community, probably be- 
cause of the company’s long and favourable dividend 
record ; it was the first time in 21 years that the Pennsyl- 
vania reduced its annual dividend rate below 6 per cent. 
This development further emphasises the plight of the 
railroads. Last November the Pennsylvania began to 
reduce expenses by dismissing thousands of employees, 
and that action was followed by a request to all officers 
and employees to accept a reduction in salaries and wages. 
Despite its drastic economies, however, the company, 
during the first two months of this year, showed a heavy 
net operating deficit. On the new 4 per cent. annual 
basis, and at the current market price, Pennsylvania 
shares yield about 6 per cent., which, in view of the com- 
pany’s long dividend record and its high standing, is 
considered out of line with other high-class railroad stocks 
which are selling at prices to yield, at their present divi- 
dend rates, from 7 to slightly more than 8 per cent. 





FRANCE.—BUDGET — REPARATIONS PAYMENTS— 
UNEMPLOYMENT—TAX REVENUE—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, May 
Ir is now possible to give the exact figures of the two por- 
tions of the French Budget for 1g21 
April 30th, before the Chambers rose for their holidays. 
The total of the Ordinary Budget, as passed into law 


that were voted on 


,» was 


to 


3,202,969,9771f, or an increase of some 1,500,000,o00f on 
that of 1920, while the total of the Extraordinary Budget 
reached 3,236,209,3011, 


The 


than its 
Btidget of Recoverable Expenditure, 


or 2,184,000,000f less 
predecessor. 


which provides for the expenditure of something like 
16,000,000,000f, and in respect of which the Chambers con- 


tented themselves, before the recess, with voting merely a 
of 1,276,998,412f, will be tackled 
by Parliament as soon us possible after its reassembly on 
May 1gth, and is expected to be passed through all its 
stages in both Houses by the end of the month, 
to avoid a fifth vote on account. 

Obviously, the consideration of this Budget des 
Dépenses Recouverables must be largely a matter of form, 
as it will consist almost entirely of giving sanction to abso- 
lutely necessary expenditure, in respect of which no pro- 
vision has been made in the form of taxation. Moreover, 
whether Germany accepts or resists the Allied Ultimatum, 
it is evident that some time must elapse before its demands 
can be translated into practical results. In any case, 
therefore, some months must elapse before it will be pos- 
sible for any definite attempts to be made to place the 
national finances upon a sound and satisfactory basis, and 
the present hand-to-mouth policy must be continued mean- 
while. 

The new Budget provides for no new taxation for the 
current vear. Nevertheless, certain 


‘douziéme provisoire ”’ 


in order 


modifications have 


been made in the mode of application of some of the 
existing taxes and in the “‘ tarification’’ of some of the 


rest. These modifications concern chiefly mining rights, 
duties on mortgage formalities, the rate of duty for the 
development of foreign trade (which has been raised to 


10oc), and on molasses. The taxes which certain com- 
munes were authorised to collect on __ self-propelled 
vehicles, to replace their octroi duties, have been con- 
tinued. 


In view of the expiration of the Allied ultimatum to 
Germany on May 12th, and the effect which Germany’s 
action in respect thereto may have upon the financial 
situation of this country, it will be interesting to set forth 
the principal dates on which Germany is called upon by 
that instrument to make payments in respect of repara- 
tions (of which the proportion to which this country is 
entitled may be taken as 52 per cent.) :— 

May 31st.—Payment of “the sum of 1,000,000,000 marks 
gold in foreign securities approved by the Reparations 
Commission or in guaranteed German Treasury bonds 


" ile rumours had been current for some time of ; Pay able in three months. 
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July 3 Assut i transfer to Allies of Obligations ior| The returns of the Bank of France for the last week, the 
the 12,00 ks gold. | previous week, and the corresponding week of 1913 are 
i 7 . ‘ ‘ 4 f 11 j . . 
November 1st.—Issue and transfer to Allies of obliga-] as follows :— DEBTOR. , 
tio! D4 4 ‘ irks gold; also, e of obliga- M , 1921 April 23, 1921, Ma 1913 ee 
, ld : Francs. Francs I terests 
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aparete-«iey ee ee eens eve . Ncsessessercce 22,105,750 3. 22,005,750, 221875 ss 
ms a sabvie. Reserv f landed property ...... 4,900,000 .. 4,000,000 .. vy 
‘ Snecial Reser 8.407.444 .. 8,407,444 oe 44 
Oct t 5! l. I 0 tine st mvm™mM t a i ; v . inne i 
l l Lin il instaiments ) ) a I e! 2 2 9.047 . 7,77 ‘ 
I eA r 
) ) (a man ) I I i ~a Pt 
( le I lt sco I i - i 7 > > 1.472 
( { gd by ti yard x I in 3 e 8 
imt t . 
Ir - Ba not ** 
i c lo l l branch bank ] 11S x ° 
, 4 . . 
i tn > { i ) { ) Pe \ i 7 
i i ) o— — = sian 
‘ 53,2 3 CREDITOR. 
5 {) 4 a) ‘ and , , : 
~ t a 4 
( D I ‘ 
I 
a . 
l ( 
D 
vy) 1 
| 4 
ad ft . al fc 38 38 ce 
‘ GAL cocci cccecscceces > ? 73 
IDs [3.4a7a5 
( ; ° I adva ] 
; : BANK OF FRANCE RATES 
\ ) a ~2 —Qoo!} ‘ J 
r ~ 4 . 1 oo 7 de CHRP eee EEE HEHEHE EE EH OE EEE OE OES 
eld mM { tax d Adva n put BECUTILICS . 0... cccccccccvccccccesccece : 
é t} t m t esti ted a 





ce tits Sintieninteds uli ten -eenueanneie ved ye. | GERMANY.—REPARATIONS—TRADE REGULATION— 
ntly. The tax on t r was expected to vield EXCHANGE AND BOURSE—PRICES—FOOD CON. 
ie Current véer' 3.2 . so0f, | TROL—PRUSSIAN FINANCES. 
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Metropolitan is down at 430, and Nord Sud ‘at’ 209. | stuck hard at several problems, firstly, the disarn . 
i lectry al unde rt iukis Ys are tI ther stronger; Fhomson has of tl B i' rian } nwohnerwehr ’* opponents ot * 
dvaneed fronr gto to 940, Téléphones from 618 to 62 that this éasure Ca t ssibl 
Metallurgical undertakings have: been far from uniform | cuted in a hurry, that failure will bring the Ruhr’s 
wing to bear and bull manipulations. Mining shares have | pation, that France is in anv case determined on o¢ " 
shown no great activity, though Boléo has advanced from | tion. Another point is the possible retention of the 5 
648 to 662 lintos opened between 1,515 and 1,545, and | cent. sanction, on top of the 26 per cent. export lev 
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food and raw material imports remains unsolved. 


measures deprive Germany (apart from the privat 


| 

currency inflation; and the question ol! pays] 

| 

st | 


erests of export concerns) of all motive for exporting ; 


natural effect would be to induce adaptation as far | 


mew 
,s possible to economic self-sulliciency, diversion of indus-| 
ur to food production, and so on. In what way | 
e 2,000,000,000 gold marks can be paid nobody knows. 
acceptance of the Ultimatum, one may conclude, is | 
more likely to settle the Reparations Question than its | 
- . ° . ¢ 
| policy of fostering export, designed not with at | 
to Reparations, but as a move against the sanctions | 
( s being continued. Export duties have been 


~ 
} 
CU 


> and export-li ensing and control has bec | 

m a of important products. Most 

iles raw materials may be including woo! 
sik, and jute; and with exception of yarn 

nearly all textiles wares in the fifth section of th 


toms Schedule may Ik xport-free are als 


number 


exported, 


exported. 


he 
i 





ge number of leather and skin wares, including 
Its, saddlery, gToves, and furs. Other goods « 
t-free list are drawn wire, barbed wire, stoves, 
machines of various kinds, farming and trade tools, | 
utensils, unpolished furniture, copper, | 
im, lead, zinc, and tin and their alloys, and certain | 
copper! eoods, imitation jewellery, and carri es. | 
t on-licensable import list have been added a la: 
of lucts of ferestrv, anima! products, includ 
s, pelts, and bones, and iron ore and manganese ort 
‘ nd the mark exchange held well during t! 
Sterling (selling rat m 1 from 262 
> 1 New York remaine ed at 66.1 
slight rise in the middle of the week Phe | 
report for April 30th shows heavy det ( 
] eels Irom the Stat Discounts rose bv | 
= 4 e marks to 60,893,729 marks. Cir - | 
the 2,460,573,000 \ , the | vest increase | 
week, to 70,839,725,000 marks; and de-| 
. 5,039,000 marks tO 20,855,859,000 marks 
4 t 79 KI ,¢ ) mark | 
10 marks Phe bank’s holding of Kassen- 
eased by 518,427,000 marks to 24,149,059,0 
i sum quotations oO} 10 loans” and 5 | 
-bearers rose during the week from 14, 
89 Very little change has taken place in 
stock prices during the last three weeks. | 
speculating public. shows great reserve. Against | 
t the sanctions alreadv taken or thféatened 
lage the Western industries operates the | 
that even the best Reparations solution | 
iltimately depress the mark exchange, with result 
influence on stocks. Abundance of money pre- 
S st selling. There is a shortage of alternative 
: its, as foreign bonds are certain to be expro- 


ted, and the mortgage market is still owing to the 
of building. In the second part of the week 
itbreak depressed Silesian metal papers, but 
Silesian Bismarckhuette. 
on and coal stocks were firm, the Phoenix, 


nd some other 


s a sharp rise in the 


stocks showing rises nostiy 


brown coal stocks were bought. Shipping 
. ed little, with exception of a decline early 
n German-Australian Steamship Co. The ex- 


of this Hamburg with the | 
s Steamship Company, also of Hamburg, is now 
In the metal fi ; 
d were those of railway mater! 
upied with State 
ed no marked tendency, War Loan 


70, 35 per cent. 


mi-fusion concern 


nnounced. ishing stocks, most 


es, the se i 


Federal loans 


il compa 
ors orders. 
remaining at 
cent. rising from 68.80 to 


65.30 to 64.90, 3 per cent. Irom 72.10 to 
50; Colonial 4 per cent. from 71.60 to 71; and Savings | 
m trom 82.60 to 8%. feature of the 


continuing low ¢ ations ol 
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the older 2 , 
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due in a short ti 
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to a standstill, and this is also marked in 
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ncations as to reyu:auion Ol milix distribution), are de- 
ontrolled from June rst. \ccordine to the breadstufts Bill, 
now before the Legislature, the Government will in future 
quisition only 2,000.0 tons of bread grain. (The 
Government Bill provides 500,000 tons, but the Reichs- 
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reduction of the Prussian bureaucracy; of every two 
vacated posts in the higher otfficialdom one will be filled 
by an lary class, until a fixed smaller 


proportion ot higher to lower oth ials is reac hed, and in the 


+ 


official of lower sal 


, 7 > } . > ’ + s . a1} r 
local administration the number of officials will grad 


iUudi 


be reduced by 10 per cent. 





ITALY.—DIRECTION OF FOREIGN TRADE—FALLING | 


WHOLESALE PRICES AND RISING COST OF 
LIVING. 


I OUR ~-RESPONDENT 
TURIN, May g. 
iH p iblication of our foreign commerce statistics fo 
December last ol es the data for completing the heures 
given in my letter published in the Economist of April 2, 


1921. Our foreign commerce amounted in 1920 to 29a, 


million lire in imports, and to 2,803.2 in exports. Vhat 
ountries have contributed most to these totals may be 
een from the following figures :— 
I ) 
I Ex} 
ecccecceseseese tO. f } c 

( SIOVUBLTL eceovsere 184.0 i © 

( i ee 821.5 Y6U.9 

Ll 333.5 095 » 

NOR. 66% an'saes 15.2 160 ] 

PE ssnene 139.6 139.9 

S i aad 336.0 B98 ] 

( t Britain. 368.3 884.3 x 

I eS 449 160.3 8 

Egyvp 2° 101.7 255.4 

1rlj ( oe 21.8 68.4 

I one ble sce -_ 81.3 50.9 

Ur [aOES. “ssaeeses +.788.5 655.1 

\ 1,676.7 4119.1 

PL banda sbace 275.2 . 154.4 8 
Great Britair Indi [ ted States d A sr ¢ ( 
Our great yrs iders t tood ind raw nate < , ‘ 
(rermany also we bought much more thar \ could 
manage to sell. 

Commodity prices, according to the ca itl 
fessor Bachi, in the Economista of Florence and Rome 
continuing to descend. ‘The new index is based « 1 
prices of 1920 (made equal to 100), but for the sake of 
omparison with your index numbers, in the last line is 
idded another general index calculated on the basis of 


N De I M 
1919 1919 1920 1920 
Cereals and prod 1077 .. 1068 .. 103-4 107-8 
OS Pe rene pee 124°1 gos .. 19S . 117-4 
Chemical aireeenea > ee) = ee os | 86:9 
ee ee so OD as EE ORS 63°5 
line ilsa in 101°4 ee 92:7 7 5 72:0 
lit aterials .... 1I2@6 ww «1126 =~. «21170 112-9 
Vari \ t pease BEB) os Sah os Baro «co Ieee 
M NS -cacsnces »» os . 8 106-7 .. 1039 
General index (basis 1920) 107-33 104-97 98°23 96°66 
Do (basis 1901-1905) .. 844-41 .. 825-84 77281 760°66 
The se are wl ol sal t rl es \s us lal, retail prices 
lag behind, so that the cost of living is increasing. The 
weekly budget of a workman's family of five (two adults 
and three bovs) is calculated as follows at T I 
R 
July 1920.. 100 100 100 100 100 100 
August oe 99°82 10434 100 9962 100 100°57 
September 101-43, 11089 100 10380 100 102'88 
October 10602) 11119 100 11019, 100 106:18 
November -»- 11189 11519 110, 11891 10538 111-99 
December ,, ... 11969 11425 110; 127-43 11266! 11811 


January, 1921.. 12107; 11425 110) 127:06' 112°66; 118-25 
February 12303, 11425 110 10760 11266 119-04 
March 13002 10370 110 10324, 11931, 122-26 





The greatest increase has taken place in food items, owing 
to the belated bread from 1.10 to 1.40 
kilo, and in pastry from 1.20 to 2 lire per kilo. 

in the bread price caused no sensation. 


rise in lire per 
The rise 
The bread sub- 
sidy problem seems to be solving itself with the minimum 


of friction, ow ing to lower prices of wheat in the U.S. and 
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to better foreign exchanges. Last year the Government 
sold wheat at 60 lire per quintal to bakers the same whea 
which they bought at 110-120 lire from national | 
ducers, and at 250-300 lire from foreign sources, and 
bread subsidy caused a loss of 6-8 billion lire to 
Italian exchequer. Next financial year, 1921-1922, 
Government will sell the wheat to bakers at the same price 
at which they will buy from internal producers, te. 


150 lire per quintal. As, 


rO- 
if) 
+} 
tilt 
t} 
ul 


however, the toreign importe 
110-120 lire, c.1.f. 


vheat costs to-day onl; 
Government will recoup themsel 


Genoa, ti 
ves of a part of the loss 
sustained in past years. ‘The situation is thus simply 

Instead of 
+} 


the wheat 


ersed. losing, the exchequer will gain f: 
monopoly, and whereas the monopoly aimed ir 


past vears at a subsidisation of bread consumers, it 


next year be in effect a subsidy to agriculture. This ma! 
| the more diflicult the abolition of the wheat monopolh; 


as the Government for the sake of inducing agriculturist 
grow much wheat, promised that the price for the 1 
harvest would be 150 lire per quintal. 

says that the promise must be fulfilled. 
the cost of 


‘ 1 
restiul, 


The agriculturis: 
But the rise 
living makes workers and public servants ur 
and desirous for a rise in wages and salaries. Th 
Rome held 
reatened strikes and obstructions; and as general el 


i ¢ 
mete 
| 
' 


wer public servants in meetings, a! 


tions are at hand, the Government had to give way 


promise a general re 


salaries, with a minimur 
rise which will apparently amount to 200 lire monthly. 7 


vision oft 


State can raise salaries, because the yield of taxes is ex- 
| pected to rise. But private industry, which is oblige 
| . . ¢ J ° 
| to face a falling market, cannot concede new increases 


\ re 
; Wahl Os. 


If wages are as yet not openly reduced, the er 





is obtained by reduced working hours and fewer men 
employed. 








| POLAND.—OIL CONVENTION WITH FRANCE—FOOD 
PROSPECTS — TRADE CONVENTION WITE 
ROUMANIA—IMPORT OF TEXTILES PROHIBITED 


| 

(FROM OUR CORRESPONDENT.) 

| » » 

Warsaw, May 
Since March the French and Polish Governments 


been negotiating for an oil convention. According to t 
M. Diamand, who is at the head 
mission sent for this purpose to Paris, the 

by the representatives 
Probably as a result of this « 
French capitalists will invest more than hal! 
milliard francs in the 


M. Diamand, this 


declarations made by 

sper ial 
agreement will be signed shortly 
the two Governments. 
ention, 
Galician oilfields, and, according t 
sum may one mnillia 


even reach 


rancs. According to news published by the Polish Press 
special privileges will be accorded to French capital. | 


will be exempted from the payment of Excise duties 
from participation in the Polish forced loan. Further 
French concerns are to have a dominant voice in the p 


ected O:] Commission. Rumour has it also that tl 
Polish Government has undertaken not to sign any 
agreement with foreign Power without an under 
standing with France The lease of the State refinery 
Drohobvez, the largest Polish refinery, also formed tl 


subject of the ne 


tested energetically against 


gotiations. The Polish companies pro- 
h a measure, which woul 
into the hands of foreigners an undertaking of the 


greatest importance for the It seems 
M. Diaman 


that these protests were not without effect. 
i Paris correspondent 


Suc 
Live 


whole oil industrv. 


the 
that the rumours relating to 


declared in an interview with 


the Kurier Warssaws!} 
I of the State 


lease refinerv were without any foundatio 

| It mav be expected that the influx of fresh capital 
_contribute to an increase of the Galician oil production 
| which has been steadily declining since 1900, as show! 
bv the fircures below 

Wagons of Wagons 


10 met ric tons 
205,315 


10 metric t 
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TD scnscceeens Lenina: TD sascaneansmaamnenn. a 
[1911 ..........0. scccce. SEEIEEET scccscoccesecoccce REE 
ete ulias iptaee: GE scscettenemasce Ge 
I i a a a .. 107,104 1919 (esetenteetenes “ 
| pean ae — es 


This decline is principally due to the exhaustion of the o! 


{ deposits in the district of Borvslaw, where 60-70 per cent. 
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of the whole production is concentrated. The unex- 
ploited oil resources which stretch along the Carpathians 
are, however, a sufficient ‘guarantee that the decline is 
only temporary. Their exploiting has been hitherto pre- 
vented by the great cost of drilling, which for one shaft 
amounts to more than 100 million marks. The oil is 
found in Galicia at a depth of 1,400 and more metres, and 
Polish capital was not sufficient to cope with the difficult 
problems connected with the exploiting of these resources. 
The Government is convinced that a decontrol of the 
whole economic life is necessary, and probably in a short 
time the oil industry will be freed from the fetters of 
bureaucratic control which were hampering its free de- 
velopment. 

The food outlook is on 
pe ted a few months ago. 


a whole better than was ex- 

According to the statistics 
which were then available, it seemed that at least 100,000 
wagons of corn would have to be imported for supplying 
the population with bread. Hitherto only 18,000 tons 
have been imported, and this quantity has proved quite 


sufficient. The prices of agricultural products are falling 
the first time since the outbreak of the war. The | 


wea under cultivation is much greater than a year ago, 
so that it is very probable that in 1922 Poland will have 
corn enough for the maintenance of her population. 

\ special delegation for the conclusion of a trade agree- 
ment with Roumania has been nominated by the Govern- 


ment. Shortly a Roumanian mission will arrive in War- 
saw for the negotiation of this convention. The agree- 


ment will be signed in Bucarest. The crisis from which 
he textile industry is suffering has driven the Govern- 
ment to apply protective measures. The whole district of 
Lodz was threatened with a most severe crisis, and to 
prevent it the Government has prohibited since May tst 
he import of all textiles, with the exception of half-silk 
or umbrellas and neckties, and of cambrics. 





INDIA.—OFFICIAL VIEW ON EXCHANGE—CANCEL- 


LATIONS AND COMPROMISES—THE IMPERIAL 
BANK. 


(FROM OUR CORRESPONDENT.) 
Bompay, April 23. 


COMPARATIVE quietness reigns in political circles in India 


present. The Reformed Councils have all been pro- 
ogued, and the  counter-constitutional movement, 
Gandhism, is confining its operations to occasional out- 
sts invoking students to leave their colleges and adopt 
nd-weaving as a profession. In the financial world 
quietness also reigns. And there is an easiness about the 
money market such as we have not experienced for 
months. Mr Hailey, the Finance Member of Government. 


nod +} same a6 “e _ a \ 

nd the Financial Se retary, have been to Bombay, and 
have discussed matters monetarv and commercial with the 
Indian merchants. 


or 


A free interchange of views has more 
ess dispelled the feeling of uncertainty and anxiety 


that has long been evident. Mr Hailey was willing to 
; 


isten to all that the Indian mercantile community had to 
say, and when an Indian merchant obtains the ear of a 
high official of the Finance Department he always has 
much to say. The Governmental reply was suave to 
degree ; the Finance Member was not above implying 
if not admitting—that possibly mistakes had been made 
in regard to the exchange question. But in the end all 
would be well. and he always relied upon the good sense 
nd judgment of Bombay. 

Wholesale recriminations abound concerning the refusal 
ol certain Indian importers to meet their Lancashire piece- 
goods’ bills. All points of the controversy have been dis- 
cussed ad nauseum both here and at home. It is, there- 
fore, satisfactory to report that instances occurred where 
compromises have been effected in regard to some of these 
commitments. Losses in cases have been shared : in other 
cases it has been stated that merchants on this side have 
met their obligations in full. So the strongly worded pro- 
tests received from Lancashire traders have, to an extent, 
achieved results. 

Exchange fluctuations during the past month have been 
within narrow limits. Export trade may be said to remain 
lifeless, but the absence of enquiry for remittances is keep- 
ing rates steady. The major portion of the commercial 


a 
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community that ridiculed the official sale of reverse coun- 
cils as a ‘‘ rupee-reviver’’ point to the undeniable fact 
that since these sales have ceased exchange has remained 
very steady. Activity in Government paper 


he long-ignored 35 per cent. paper finds ready buyers 


continues. 


lat 574, and both the 54 per cent. 
remain strong in the market. The 6 per (1930) 
Government of India bonds have at last reached par, and 
Bombay Development 64 per cent. 


war and tax free loans 
cent. 
loan 


tax free transac- 


tions have occurred at a considerable premium. 

When, at the end of last year, the Presidency banks of 
Irdia were merged into what is known as the Imperial 
Bank of India, it was then officially declared that 100 new 
branches would be opened in this country during the 
next five years. Twenty of these will be established dur- 
ing 1921, and the following centres have been selected : 
Peshawar, Amritsar, Lyallpur, Rawalpindi, Multan, Am- 
bala, Meerut, Bareilly, Gorakhpur, Moradabad, Noakhali, 
\sansol, Larkana, Dwarwar, Berhampore, Cuddalore, 
Jubblepore, Cuttack, Muzatiarpur, and Mandalay. It is, 
of course, too early to pronounce definitely upon the work- 
ing of the Imperial Bank, but there are indications that it 
is ably fulfilling the main duties that prompted its in- 
auguration. The Government of India Financial Depart- 
ment, for instance, is being relieved of much routine work 
that hitherto fell to its lot, 
consolidated and 
the bank proving of great assistance in 
man\ Secretary of State for India and 
the India Office in London. 





A 





the country’s credit is being 
distribute d along well-defined lines, and 
: } ranctrahl 
is agemonstralt 


1 


directions to the 








SWEDEN.—FURTHER BANK RATE REDUCTION— 


INDUSTRIAL DEPRESSION—ENGINEERS’ STRIKE 
ENDED, 
(FROM OUR OWN CORRESPONDENT. ) 
STOCKHOLM, May 
ONLY a week after the last reduction in the discount rate 


the Swedish State bank has decided to lower it another 
half per cent., thus bringing the rate down to 64 per cent. 
A similar reduction took place yesterday for all rates of 
interest, gard to instalment The 
Swedish and Danish discount rates are now on a par with 
each other. It was not expected that the next reduction 
in the rate would take place so but evidently the 
improvement shown in the report has contri- 
buted to this step. The market has kept quiet, and there 
is no improvement noticeable on the Stock Exchange, 
where values, of have been strongly influenced of 
late by the bad reports, published by leading industrial 
concerns. ‘The uncertain political outlook is also throwing 
its shadow on business, and there is still a decided inclina- 
tion to hold off until the sky has cleared. The decision on 
the part of Swedish timber exporters to reduce prices by 
| nearly 30 per cent. may stimulate buy ing in the near future, 
‘and it is also hoped that the reduction of 20 per cent. 
railwav rates, which the Government has proposed, will 





1 ¢ 
except in re loans. 


T) 
soon, 


bank 


last 


course, 





facilitate business. The loss on railways, which is calcu- 
lated to arise out of this measure, is expected to be covered 
by increased import duties on different kinds of industrial 
products, such as clothes, iron and metal, machinery, &e. 
This increased duty is expected to realise 20 million 
kroner, and will remain in force until July, 1922. In some 
j 


cases it is proposed to raise existing duties by 100 per 
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ccnt., al 1 other cases | 30 per cent. lhe enginee: chase, lhe guarante price and the refund are to 

strike ter four months’ duration, has come to an end, | fixed monthly in advance by the Commission; tor \) 

and the parties are preparing an agreement to begin ith | the price was g5, and the retund 25, lor May 92 and 2; DIR, 
next month. It is reported that shipowners will demand | respectively. itr 

. ' ' h do aae nee ® rae > oa 1 o¢ . : ny me « e 1 

consider: e reduction in ives, Actually the cessatior ot | lhe Premier's promis¢ would at first sight appear me! i ne 
this strike has hardly anv practical value at present, be- | to involve the payment of a few shillings on each quar tellige 
cause ful two-thirds of the whole Swedish mercanti § British wheat, that being the normal ditierence betw ny 
fleet is idje. In the Swedish tron industry the first q te the prices of British and toreign. But as under the n a 


of the vear shows an unprecedented de ression, a l angement the Commission have to fix, on a fall Phe 
134 registe ed furnaces, onhk 50 were operati at the ‘ et, a figure which will keep the British price \ ket 


end of March, or only 37.3 per cent., as a tit .s ne nder the foreign for a whole month, the liability becomes yor 
cent. at the end of March. 1920. The number of I .| much increased. Thus the prices of imported wheat the 
shire hearths working were reduced from 57 to 41 Mark Lane for April varied from 80 to 97, a mean of S& 1 < 
a total of 188 hearths, and of Bessemer fur es onl r | so that when a refund of 10s would have suthced to ke the | 
were operating of a registered total of 18 lhe total pro- | the British price below this figure, the Commission g: Vh 
duction of pig-iron, foundry goods, ingots, rolled and | 25- It may interest your readers to have a calculati = 


smithy steel, amounted to only about 190,000 tons. made from the weekly returns of corn sold in the Lond tic 


(;azette, of what is likelv to be the cost of this cuarante i 





g 
| both of making good the underpayments from Novem- “| 

tn alae hel th 11] ~ annearse have naid 

SWITZERLAND.—A CAPITAL LEVY PROPOSED. | eorua le full g5s appeal to nave paid 
Scptember and October), and of paving the miller 25s per It 

ne. ws RECPYH. vy . ' 

o ———— ar ter from March to August 13th, a figure whic! 

GENEVA, M me to remain constant fhe exact produce of t! g 


TuE Sov t party i lectine sionatures } rt 120 harvest of the United Kingdom has not vet been di-- 


a levy on « tal. Fortunes up to S8o.ooof. dit ed, but was estimated by Lord Crawford in the He 
their project, »to be exempt, while higher fortune Lords at 7,165,000 quarters. The sales recorded 
to pas to 60 per cent. The rather high m m | the London Gazette account for only a fraction of the t 
been inserted for reasons of political tactics: 1 most | harvest, and I have assumed that the whole harvest 
numero! ass i vote , the peasants and free ( I rketed in the same monthly proportions, and at 
have o tie averayve estates Wo h ] m : ‘ e average pl Cs, ad the recorded porti n, and ] 
to 60, jut there is no likelihood tl} estimated the present unsold portion of the crop ft 
peasants eague will vote for a Socialist 13 .| the 1919 figures. The figures work out as follows : ~ 
tion. lhe increasing political power of the nel ted sales in November, 1920, 1,290,000 ars. £ 
hibitionist ps nts’ league consists chiefly in. th ! per G te, 9 er q Pv aakene $22 
Sear 1 aa cn ' ™ mat il Decen 645,000 
ability a: oral evi t: There 1s 1 - r 

. : ee : price, 88s. 7s per tein seseaveswens 225 
doubt, ‘ r, that the So ist part easily : sales. January. §73.000 ‘ 
the ni number signatures, so that t D1 t | Aver pr 85s. 10s per gront ‘icveenwenneenuwe 286,000 , 
must . el oa os ; I 1 sal bet ir 860,000 

‘ 4 i ’ ‘ ‘ 





, timated sales, March-Angust 13th, 1,791,000 qrs. 
| 256 MOC GF ON Ehis.es<..ceccccedsees 22 


ne a i ee ee | J,001 
. . - omsisigs ; | In the above figures I have made no allowance for in! 
fue provisional figures of the working of the budget of | wheat, which is to receive less than the full guar 
1920-21 are as follows :—-Gross revenue amounted to 2,795 | price. It should be observed that it will cost the 
million pesetas, or, after deducting the 8og millions raised thing to pay the farmer the full price for such whe 


by borrowing, 1,989 millions. Disbursements total 2,678 nd that unless a Government inspector scrutinises ¢ 
“7 1 . . 1 » ’ } 7 
million pesetas, but this includes s8 for repayment of debt. be i 


Hu ; quarter as it enters the mill, the inferiority cannot 
Revenue proper at 1,989 million pesetas, cargoes with ex- 





penditure oper of 2,620 million pesetas, leaving a dis- It is noticeable that a large proportion of t 
crepancy of 631 million pesetas. The Treasury having £.2,239,000 will go, not to the person intended to be bene- 
’ — ee aie eM ea ee Se sala eanaci ae ein ec ‘ ee 1. - ae , 
made ents to the Bank of Spain for acquisition o ted, the farmer, but to the miller. If the part of 

eR ae! ee. eo Eanes Re ay co - :; ' . ' 
food s s, which do not vet appear in the accounts, the | price pavable by the miller out of his own pocket is m 
deficit of e budget of 1920-21 is that of 872 m han a few shillings under the price of imported, he 
pesetas This is the largest deficit in the last ten vears. beught British wheat at less than its normal price, 
himself received part of the refund. 
The £.3,631,000 will be pavable, we are told, out 
tt { tl Di the trading account of the Wheat Commission. In ord 
r ets 0 ye itor, to find the monev, thev will have to sell the wheat the 
purchase to the miller at more than cost price, and t! 
oe anil aul aate aye es Ped 
@ i : : ‘ 4 | ' { ‘ a = i { i in X 
WHEAT GUARANTEE, 1920. ra: - ae +] 1] 
) THE EDI rHE ECONOMIS 
SIR { er the ne ngements made with r I y 
COAL AND INDUSTRY. 
to the 20 wheat | est ‘ rant 
2 1 ‘ 1 ' . Tih ¢ ti} t IWOMTS 
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“THE MIND OF THE MINERS.” 
Ras rO THE 


Sir,—Your 


EDITOR OF THE ECONOMIST. 


Labour correspondent’s very 
itribution contributes nothing towards the solution 


ner rhe ** Agitator Theory *’ may be ‘‘ an insult to the in- 
dart ligence of the rank and file of the British worker,’’ 
tw my opinion, this ** intelligence ’’ requires a stron 


ne of ** insult.’’ 


alling The agitator is a professional misleader. In the West 
I:ngland, during the tin miners’ strike, Ben Tillett was 

on orted by the IVestern Morning News to have said that 

vat the country was paying £,8,000,000 a day on the war, 

DI SS 1 could easily afford 4,16,000,000 for the betterment of 

ker the neonle ’”’ ! 

nf peopit 

o Thece rie ha faharilais 

S: ihese stories of the tabulou 


yn, and result ‘in the creation of the sense of ‘ 


( hict , r rresnonder peak { 

( which vour corresponcent speaks Ol. 
inte Our ‘‘revolution’’ occurred when the trade unio 
vem reed that Labour should work less than in pre-wa1 


1 | mes, and that war wages be stereotyped. 
It is this decree that has produced the present posi 


oneal oa, 2 cade ee? te. _. 3.8 
unless it is broken, ruin ts inevitable. 


I may add that I am at this moment emploving a 1 
_ A . ; ‘ : 
N dis- gricultural labourer at 48s per wee He has « 
| . “11 : . . 
rf ne because the union will not permit him to accept 
j ‘ : , 
ed 


1 > l- Es 0FT 
WeeK. 1 OUTS 


Y; \ COUNTRY 
tot \lav rith, 1921. 





| THE SOCIAL AND INDUSTRIAL PROBLEM. 





I lO THE EDITOR OI IH Et NOMIST. 

SIR I vour issue of Ma “th. reviewer, con 

. : 

x ry. . 2 1 ] e* as ne . 
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‘Official Statistics. What They Contain and How to Use Them 
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hed by H.M. Stationery Office. Is net 


' 


Dut, 


‘ 


TRADER. 


il 


tio! 


interesting 


Sd ac sec 


s wealth of the capitalist are 


) 


Vall 


cisely that which mi 
the same time, thos 
will find their way m 
Bowley’s manual. | 
of 

statistics, and to t] 
plished in the directi 
of overlappi 
ment dep 

( 


,O .4 
i iil i 
~ til 


co-ordination in 


ne 
returns 
perusal of Professor 
draws attention to 


| : oe A a 
cnt at frst sight be expected. 
fn it { : 


have to studv of! 


\ iClai 


yer otter < 
ler altera 


he entire lack 
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iormous amount 
Statistical output of various Govern- 
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report a 


Committee appointed by the Cabinet to inquire into the 
defects in official statistics alleged in a petition presented 
to the Government by a number of statisticians, business 
men, and others in November, 1910. This Committee 
finds that no case exists for inquiry into the present 
method of collection and presentation, but recommends 
the appointment ot manent consultative committee of 
statistical officers. This committee would have no execu- 
tive function, but \ ld make recommendations to the 
various departments. Whether such a committee will be 
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BOOKS RECEIVED. | th per-mining descriptions which are domiciled in 
Staatliche Theorie des Geldes. ‘Non Georg Friedrich Knapp’ ae ; : poputarit 
(Miinchen) Dunder and Humblot. M 4s. ~ ee slags ; 7 ae — I 
anal ' — 1 . > | hy, 0 





J , 1% , 7 } [ ] ’ , ' , 
Inteynational Labour Review. Vol. 1. No. I. Jar vary, |” , ea 
1921, and No. 2, February vity, with Pre ircha ticeable 

y21, and No. 2, February, 1921. (Geneva) Inter- : pareve Pee 
national Labour Office. 3s each. . 


; , 
By the pr ns of the Peace Treaty the International Labour ' - a Par ae es pion ' 
office of the League of Nat ‘ charged with the duty of collectin VAWEES Gren oe g to the menace of the strike 
and distributing informatio: ill problems of industry and emp! , ' CrSfOUncs Gecuned Wi - i I lirst rea 
nt of international interest. It is in fulfilment of this duty that the | of e Railwav Bill had no part lar effect upon price Pr : 
ubove mentioned Review is been produced. Obtainable from 2¢f . th} il ak a en ea 


; . { . gs <s S é rf t \ 
Lhe Dutte f.a Company Secretary. By W. H. I a 
(L ynd nn) Gee and ( ; Pub shers). L mited. ce net. : p fn ila as i” eached } ivreement 
: ) sate 1) 9 ‘ ver > \1 > le , ; : 
Va ‘a f yore Rai , fov 1921. By Ste hen H M 1 LeXI1C% R \ é elped a | 
Killik. Sixteenth Annual Issue. London Ef a > f S ‘ is ‘ f ch iirma 
Wilson. 5s net. - Argentine rat 
The American ( An Australian View. By E. I er .~ ere being little bus 
: ° ( S > : 
HH yimne Sy Ine Ar { and IR y»bertson Li nite } l R Ss Yained Se\V 
- Hd > ‘ . ( ( é C,0ve ent 
bull in t the mh Via itut () ber Dece yer 10 rn ‘ dq Un Gove b 
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heport ft Bb hay Cha f Comes f } w 797 } : 5 P I ett 
(Bombay) Cha f ( nerce. ss s shness ber s 
J ? 4 j ‘ 4 ' . | > 
i i¢ uf yvé Da i \ } > t \n ia Xe Cc « int B ] 
for t e year en d I) ember 31 192 } cs ‘ t nsions of 
Lhe 100 B ments. May Supplement. (Lond on 5 35 ent., 
Phe Br [ loreign and ( nial Cort \ . ew iss t Capita i 
Limited, B.F.C. Hou Gresham street, E.C. 2 5 . ‘ ‘ S ext n 
St Dunstan's T) ut the Empire. Being the S sual 5s per share, fre 
Annual Report of St Dunstan's Hostel for Blinded | *’ —— it : Russia, it is h 
Soldiers and Sa f year ended Mar 5a = oe 7 | 
(London) Blinded Soldiers’ and Sailors’ H rt. ; "7 uf ave gy haces ga 
Circ! Kegent’s Park, N.W. 1 \J | a ' _ ms 
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pe 6a > ¢ ] rem 1 at \ : " : 
é S l } £ . 
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Head Office: 54, Lombard Street, London, E.C.3 | ee ne he Tes ~Aegulag 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment, bility. 
z£ £ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded.... 79,151,145 .. es a es 


TREASURY Bonps 
£ 


Receipts April lst April St eseccccce 800000 
Further r ceipts ° 150,935 
oe err eee coose §©=—6SSO,SS 


NATIONAL SAVINGS CERTIFICATES. 


Net REceirts INTO THE EXCHEQUER WEEK ENDED May 7, 1921, 


£ £ 
April 1 to May 7, Dr.£545,000........... .. 150,000 150,000 
ae Public— i £ £ £ 
mployers’ Liability Assurance 


Corporation, 300,000 Shares, 
£1, at £4 (5s paid up, leaving 
i5s liability and £5$ 15s pre 


mium) (May 9 -- 300,000 .. 1,200,000 .. 300,000 .. 900,000 
srunner, Mond, and Co., 2,500,000 : 

74 Cum. Pref, Shares, £1 

at par (May 9). .-++..2,900,000 .. 2,500,000 .. 250,000 2,250,000 
W. H. Dorma: ane | »., £350,000 

8 % First Mortgage Deb. Stock 

rep.at 105 March 1, 1%1), 

issued at 94 May 9 350,000 ee « 35,000 .. 294,00 


in Bell and Croyden, 90,000 1 
Cum, Ptg. Pref. Shares, £1, at 














par (May | 90,000 90,000 ° 22,500 .. 67,50 
en-Liversidge, Limited, 106,280 
Ord. Shares, £l,at par(Mayll) 106,280 ., 106,280 .. 13,285 .. 92,995 
ted Glass Bott Manutfa 
turers, Limited, £600,000 7 
First Mtge. Deb. Stock (in 
me-tax free up to 6s £ 
rep. at 103 1925-193, i-sued 
at par (May 11 das 600,00 600,000 .. 60,000 .. 510,000 | 
Total offered to public........ ‘ sa «+ 4,825,280 .. 680,785 ..4,144,495 
To Shareholders only 
Mengkibol (Central Johore) Rub 
ber, 41,651 8 { Pp Pref 
Shares, £1, at pa ; 41,651 20,825 0,826 
Pontian (Mala I er, 46,714 
8 Cu Pt I £1, at 
pat ; 16.714 5 $6,714 .. aan0! «ss 625 
Total offered to share-— — —— queue nee 
tN GREE. cacncccsceeve - i 88,365 .. 44,182 .. 44,183 
tal offered for subscription to date tal fered for subscription for 
m— whoie year— 
Slo cecunee £84, 365,7 Di vaLdieeenawnwes £367 ,549,656 
Site biadk anmaihek mare me 186,123,843 Pictcctkatkegebauates - 1,036,059,951 
Dcndcnesinwe¢enwue 341,891,249 PP kAtteaenetwasencnass 1,393,381,441 
i ctepséniecsens 8,957 Pt dsatsbacwewiduaane - 1,318,596,010 
I ain a Gudetaieenone 90 1 4/5 BILD co ccescsecccccccecese . 585,436,850 
SI id :ts Siersbdi-aeas oval acamie arama 685,236,326 
i chheeweecenne - 64,1451 NNN aa diecc ae ala edseiaiast So Gich 512,522,633 
ieee onda . -» 125,704,2 SED cinite Phas naib ene . 196,536,980 


£3 10s er Cent. Couver: -sion Loan.—Kedeemable at par 





anv halt-ve ] erest n and after April I, I961, at 

. } 1 7 ¢ ’ . + +1 ] ’ 

1c option of his Majestv’s Government, at nhree months 
tice. The stock is an investmet authorise by TI 
lrustee Act, 1Sa%. Holders i 4,5 per cent. Na ional Wi 

83 Is dus before Se I, 1925, may surrender 

. eT a a \ 5 : 
ir holdings f mversion before May 28, 1921, and receive 
excl oe gS Of 4,3 Ss per cent. Conversion Loan 
the basis s« it in full e Economist for May 7, 1921 
e page 937 Regis ed lings will be co ible int 
stock, whi will in eacl st t ansterable i he same 
: . 
il er as the Ve é I ¢ ye are B lds W l] be ( - 
tible into sl IX transi¢ Lhe b KS ( trans- 
rable b leed i he op he holde Che Bank of 
1 ’ 1. + t ’ 

Engla i | Bank of | ire authorised y receive 
ywplicat S ( men lo } “Vea end 2 Apr | . 
y22, a sum equal to not less than 1 per cent. of the amount 

the loan outstanding at the se of any half-year during 
<a j ofae : f the ¢ ‘ oC : 
which the average daily price of the loan, as certified by the 
. } } hala os ° . 
Bank of England, has been below 90 will be set aside as a 


sinking fund to be employed during the succeeding half-year 


in the purchase of the loan in the market for cancellati 
National War Bonds of the Post Office issue will not be con- 
‘rtible at the Bank of England 


The Employers’ Liability Assurance Corporation, 
Limited. —Authorised ¢ capital £2,000,000, divided into shares 
f £1 each, of which 1,139,090 shares have been issued. 
[hese issued shares have 5s per share paid up, which makes 
the total paid-up capital 4,284,773. This is an issue of 
300,000 shares of £1 each at £4 per share. Five shillings per 
share will be called up, and £3 15s is to be paid as a premium 
for each share, which premium will be carried to reserve. It 
is stated that 45,000 of these shares were applied for firm. We 
reviewed the position of this company in the Economist for 
March 19, 1921 (see page 601). The shares have kept firm 
luring the present year, moving between 33 and 4}. The issue 
has been underwritten by the National Provincial and Union 
Bank of England at a commission of 2s 6d per share, plus an 
overriding commission of 3d per hove. There is no reason 
why the future of this company should not be as thoroughly 
successful as its past. But the keen competition which is 





= 1 
generally pre 


licted in the insurance field, added to 15s per 
share uncalled 


, renders the investment more suitable 
for the rich than for small investors. 


United Glass Bottle 
Authorised share capital £1,500,000, of which £(917,330 has 
been issued. This is an offer for sale of 4,600,000 7 per cent. 
first mortgage debenture stock at par (free of income-tax up to 
os in the 4). These debentures will be repayab ‘le at 103 by 

lative sinking fund, begi 1923, in 
12 equal annual drawings, the first of which is to be made 
in 1925 and last in 1936. ‘This debenture stock will be 
constituted by a trust deed, and secured by a specific mort- 


Manufacturers, Limited.— 





neans Of a cumu 





gage upon the real property and plant and shares in subsidiary 
companies, and a floating charge upon other assets. Power 
is reserved to repay de tures at any time at 103 per cent. on 
giving six months’ notice, and the company also reserves the 


right to buy these debentures on the open market, but such 
| of annual drawings. The trust 
leed provid s that char 7e shall be created by any subsidiary 











compan) s assets without the consent of the trustees. The 
company Was forme 1 IGT 2. with a capital ot £,600,000, for 
the purpose of amalgamating the bottle-manufacturing busi- 
iesses of Canning Shaw, and Co., Limited, Nuttall and 
Co. (St Helens), Limited, d Alexander and Co., and 
Robert Candlish 1 Son ited. In 1914 the company 
acquired the shares and debentures of Moore, ettlefold, and 
Co., Limited, a « owning works at Charlton, and in 
vear purchased the whole of the share capital of the 
Calder Glass Bottle Works (E. Breffit and Co.) 
Profits are given from 1913. Including the net 
of e pres issue, surplus assets are valued at 
£:1,665,419, and it should be noted that the property is 
red s tus subseque expenditure. If 
the expen lit ire new works at £549 750 is added 
» freehold and leasehold properties at £.413,194, it will 
be seen that deb ire holders will be well secured by the 
properties, without taking into consideration the value 
f fixed e paid by the British, Foreign and 
Colonial ¢ e present vendors) is 4:93 s 
STOCK, the i g il] harges in ct nec 
le issue, | lerwriting commissior 
ent., and commission of per cent 
the usual i strial risks, this is vell-secured ¢ 
Allen nen Limited.- Authorised share capital 
£300,000, linary shares of £1 each, of which 
93,720 shares ve been issued. ‘There are debentures out- 
standing for £/s0,000, to secure a loan from a bank, and it is 
tended to repay the amount outstanding from the present 
ssul I] : ssue of a further 106,280 ordinary shares 
at par, which will rank pari passu with those already issued. 
The company was incorporated in 1910, and is engaged in the 
acetylene, electric, { petrol air gas industries. An interest- 
g t ibul s ‘ is submitted i the pros] ectus, vhich 
shows thi nount tal employed in the business based 
( Ll ve fits earned there from I1qgI6. 
It would, of Irse, e been better if it had gone back to 
pre- { i it is noticeabl that dividends 
ordinary shares have progressively increased from 6 per 
ent. vie commendable feature about 
the prospectus 1s ft lusior f the company’s balance-sheet, 
sh ot 1s its S t October 31, 1920. This provides an 
excellent ¢ € 9 investors (a dw ll, patents ind 
ights are valu £:50,068 among t tal gross assets of 
£:359,22 i f lus ve of share « Ay il, reserves 
1 bal: S hand, amount to 4,109,212. F« 
hose wl : h 1 taking a speculative nisl 
the es = | it t he offer sho ld he left + he 
siderati f that class of investor 
W. iH. Dorman and Co., Limited.—Authorised capital 
prenee : ich £.545,000 has been issue . The company 
hz ilso Z£ 0575 S pe cent ] ticipating seven-year 
notes This is f £350,000 5 per cent. lirst mortgage 
leben stock at o4 cent., repavable at 105 by March 1, 
1941 The con s business was founded in 1570, and it 
has an excell é yn - its productions This deben- 
ture stock is | | a total of £5350, and will be 
secured | 1 trust deed, constituting it a first specific 
charge on the cor pany’s freehold land and ‘buildings 


and fixed plant, and a floating charge on 
By the trust deed tl npany reserves power to purchase the 
debenture stock not exceeding 105 per cent., plus 
accrued intere and to pay off at 105 per cent. debenture 
stock which utstanding on giving six months’ notice, 
the stock off at any 


paid time to be determined by 
drawings. On October last the company 


other assets. 


nt 1 price 





made an offer of 
£300,000 8 per cent. ——- seven-year notes at 95 per 
ry shares at 22s per share. The pro- 
spectus states that £2 ¢ notes and 45,000 ordinary shares 
were taken up. Profits are given for three years only. From 
figures given, surplus assets, including the net proceeds of the 
The value of property 


cent., and 50,000 ordin 


present issue, are valued at £1,029,595. 


and plant, however, is “onh ¢5157,595- Several items 
are included in assets the value of which may _ be 
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Roumanian Consolidated Oilfields.-—-The first batch of 











l ur ig ir, & »632 ers =Ty the recent -suU ol O pe ce 
subli ssus cembe ( f-1= 8 rt es has bee S 
public i (Decen y), £517,874 t n | j 
s i 2. y ik are t zx $3,525, and 
ssets. On one ha Ss are offer ACTIVE SECURITIES. 
proximately g per cent. in an enterprising engineer- The following tables show the movements of the week in 
¢ -~ th ther 1] icemnteadd efatms n¢ ; . ae ae eee 1 a 
t erraKiIng , On the omer, the himitea statement a the more active securities of the various markets :— 
ist profits earned and the amount of sharé ital 
a profit earned and tl : i Si Capita - 3. British and Colonial Covernment Securities. 
st a purchase nese wbentures a considerable ce¢ : = - 
: 5 Cc 
speculation. Set Seo $8 o- 
te? ew @h =2 
. a2 a2F om Se 
The Winchester Wate and Gas Company.— ( 34%,1925-28.. 8 Local Loans 3% .... 53 .. 53i..+ 3 
I rporated by Act of Parliament, 1865 Issue at par ¢ War |} 44%,1925-45.. 8 Aust. 54% debs. 1922-795 .. 95 .. 
ee : eee! : we S Loans | 5%, 1929-47.. & 87 - Canada 44 1920-25.. 92 as s 
A>25s 7, per cent. debenture stock. This prospectus bears 14%, 1929-42.. 9 964 ..+ 1 India 34% Stock .. . 564 
g of ha by n up carelesslv. It states that these | Funding Loan 49 — 7) N.S.W. 54%, 3922-27... 92 .. 92 
‘< o> Se a ; | VictoryBonds 4 7 7 ~ £° U.ofS.A.44%,1920-25.. ° ae a 
vs ‘ CU ‘ C« i } *9 Ae * . r s 24 47 4 Victoria 59%,1924-H4.. o WH cc 
( Ss ish Land ck 23% 51 
| é ; ( Be, | Banks 
5 lenotes that ( | Bar B (£2, f.pa.) 2 2 Rank of Egypt 17 ...17 .. o 
f 1 é ith £ly 2 2 é 
_— . Lor City & N S.A a lid 113 .. 
B . M A 2) ‘ s 
! £2 Nat ‘ f 
m Lor We } £2 . 
! Parr’s £4 pai 
\ j £5 l ] st al {S.A 4 ] > 
( Zs £ £51 
Colonial and Foreign Railways. 
: . Antofagasta Cons.... 52 .. Gr 1’ nk 3rd Pref. 124 .. 12 
nf ( T i 1 . { ‘ SUS } \ if 1 2 7 9 
| \ < A { I 1 164 
j 6 ‘ } 3B tw l 
acian Pa 2 I sa aS ] 
| S 4 ‘ I sk > 2 
k ¢ Unit 644. 
l American Ralilroads 
< S ( 7 l 
i | < l I € € - 4 
i 
Foreign Government Securities. 
7 Italian 3 R 2 
l : } l 


John Bell and Croyden, Limited.—<Authorised capital | ! Pref Pee 





i 7 | 
b 5 - “a Sy ; <onine tan oe. ee 
Telegraphs 
\ Ma Canada 
a ‘ } , 
Va i i 4 
British Ratlways. 
t Ce al Pref .+ I : Sf 7 <a 
4 t . - 
at N De 2 
M r 4 
4 N LD l 
. UU cksace \ << = 
Miscellaneous. 
A Bread (£] I EE) coves ] 3 
A Sir W, ( 
and ( 41 - a £ 
= | i { { t 2 x ‘ 2 
BLL A > i zi‘ 
j e A h ( 4 4 
| , 21 23 
i r A ’ ti£l l I ti 8 
| i Z i al . . 2 - £1 ° 
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COMPANY MEETINGS, &c. 





NATIONAL BANK OF GREECE. 


SATISFACTORY RESULTS—INCREASING BUSINESS. 





PROSPECTS OF THE FUTURE. 
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“The per capita circulation of Greece 


countries, is the following :— 


portance 


Drachmas. 


Greece... 12 ¢ es 302.7 
England ...eseeeeeseceeeeees i? 4 9 os 283.25 
RMU EMEUEB cccscccsessseess 88 ©1306 « 53.2 


Dt) -Atkcchbetebhckskeehow 3° i: ia gic 





£ . , 
Germany ....seeceeeeeseccees 7617 © os 1,938 54 " 
NE eee ieee. Eee i. 808.4 Drs.461 
MER cubksisbewesie meses SORES os 801.83 remittar 
‘ As is shown in the above table, the circulation in Greece i countr 
from being large, inasmuch as t use of cheques is very restricted | 1n the 
and the clearing } re unknown in our ntr of al 
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INCREASING BUSINESS 
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soon 


business as compared with the corresponding date of the pre 


vious 
year :— tie 

Drachmas Drachmas 
Discounts increased by............ 


38,485,563.31 tO 72,450, 363.55 
Agrarian loans increased by..seee++ 32,933,473-71 ., 63,337,109.97 | has 
Advances on securities increased by 31,834,724.08 ,, 59,595,318 15 | og 
Adv : = cal eee aaa ae ee ie r ve 
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ae 179,427,239.42 
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ught for centuries. We all are highly responsible to God and the | 
nation. Let us not spare any sacrifice to show ourselves worthy 
f our mission. Let us not forget for a moment that we shall have | 
carry out a great battle on a new field, the economic, and that 
ve must win the victory also there, predominating economically in | 
the Near East. Bearing in mind that we shall only accomplish this 
, steady work, economy, internal concord, and mutual confidence, | 


et us apply ourselves to our task with persistence and absolute | 





ey 

The report was unanimously adopted. | 

LONDON AND SCOTTISH ASSURANCE CORPORATION, | 
LIMITED. 


CONSIDERABLE PROGRESS DESPITE DIFFICULTIES 


The annual general meeting of the London and Scottish Assur 


nce Coropration, Limited, was held, on the 10th instant, at the 
annon street Hotel, London, Sir Vesey Holt, K.B.E. (the 


hairman), presiding. 


a 


The Chairman, in moving the adoption of the report and | 
unts, said: The conditions prevailing during 1920 have 
en difficult for insurance generally, and perhaps even more 
for a company engaged in pursuing on careful lines the 
olicy of developing our organisation at home and abroad. 
Nevertheless, you will observe from the list of branches and 
gencies that considerable progress has been made in that 
ction, and that we now have a well-spread organisation. 
In the life department, the number of policies issued is, by 
strange coincidence, exactly the same as last year, and thé 
ims assured thereunder at £1,408,930 only slightly less than 
hose of 1919, which was the record year for the company 
[he new premium income received was £56,604. These figures 
how great activity, and reflect credit upon the officials. The 
tal amount paid under policies becoming claims by death 


92T7 


uring the year amounted, after deducting reassurances, to 


£197,726, which figure, I am glad to say, was well within the 


| expectancy. 


The prevailing trade depression had an adverse effect upon 
our fire loss experience, and our participation in fires at home 
and abroad had the effect of imcreasing our loss ratio to a 
point in excess what we should have reasonably anticipated. 
This loss ratio is 47.8 per cent. The net premium income was 
£276,619, being an increase of £135,985 as compared with the 
previous year. This, of course, entailed the setting up of a 
correspondingly increased reserve, and to maintain the reserve 
for unexpired liability at 4o per cent. of the premium income 
for the year it has been necessary to transfer 412,027 from 


profit and loss account. Our fire reserves now. stand at 
£110,647. 

The marine insurar account, the most recently established 
department of our | ness, has made good progress. In the 


191g account, against lance of £293,423 brought into the 
uid during 1920 amounting to £188,784, 
a balance of £104,639 to meet further claims which may 
ome in after the second year 


per cent. of the 


account, claims wer 
leaving 
account. The balance is over 30 
riginal premium income. With regard to the 1920 
account, the net premium income was £1,334,169, and the claims 


paid during the £361,778, being at the rate of 27.1 per 


ent. of the premium income. The expenses charged to the 
account amounted to /59,270, being at the rate of 4.4 per cent. 
f the premium incon After deducting these claims and ex- 
penses, there remains a balance of £913,121, being 68.5 per cent. 
of the 1020 premium in This sum, together with the balance 


of the 1919 account, nstitutes the marine fund, amounting to 
£1,017,759, Which is carried forward in the account. The interest 
on the fund, amounting to £25,087, has been carried to profit and 
loss account. 

The accident, mployer 
account has shown, on th 


liability, and general insurance 
whole, quite good results. With regard 
to the profit and loss account, you will observe that the dividend 
is well covered by the interest trom proprietors’ funds credited 
to the account, which I am sure you will agree 1s a satisfactory 
teature. 





Mr Richard S. Guinness (deputy-chairman) seconded the motion, 


and it was unanimously adopted. 
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THE BRITISH BANK OF 


HEAD OFFICE: 


62, Old Broad St., London, E.C.2 


OFFICES IN ARGENTINA, CHILE, URUGUAY, 
FRANCE, 







AFFILIATIONS: 


and 


THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


ANGLO-SOUTH AMERICAN BANK 


LIMITED. 


CAPITAL AND RESERVES EXCEED £15,000,000. 





Special Attention given to Enquiries from 
MERCHANTS & MANUFACTURERS 
CONCERNING TRADE & MARKETS. 


FOREIGN EXCHANGE. FORWARD CONTRACTS. 





SPAIN, U.S.A. 


* * * 


SOUTH AMERICA, LTD. 
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LIVERPOOL AND LONDON AND GLOBE 
INSURANCE COMPANY, LIMITED. 
PROGRESS OF THE PAST YEAR. 

PREMIUM INCOME EXCEEDS £9,000,000—ASSETS, £20,455,000, 
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‘ hed nations with collateral rity to enable them t I lor 1 the other boards of directors at 
importations. Under tl scheme it is intended s not I for the shareholders of 
itv shall take the form of gold bonds eed by I 1G , it also for those of the 
rs’ own Government, and « red t fic asset ( ‘ all felt y much indebted to the 
international Commission constitut under th uspices of | Girectors for tl Wi 1 they | 1 conducted the affairs 
League of Nations. There is no d t much can be ‘oan in | of the compa g t ast vear, and had added so much to 
ir of this prop A contributory scheme involving the par 1tS SUCCESS 
ation of insurance mpanies and other financial instituti Mr A. A. Pat und the mot \ arried th 
t to pr de an additional guarantee to the British exporters ipplause 
ting these gold | against a possible loss thereunder It Mr Barnes, } - iged th te of thanks behalf 
ntemplated that these tv en ld dovetail together, the boar t n Mr A. G. Hoo irman 
ntinental merchant in the countries « erned being provided { the London | t 1 behalf of London a the other 
1 f of securit the value of which is nece ly doubtful ard 
h he could offer to the British exporter, and tl latter Mr Hooper a ‘ { nd refer to tl 
tified by the guarantee of a British instituti thi ncouraged f the various d t th but also thos erating 
aye Teen 4 which he would not other entertai n distant part t! By all of these the cordial ex- 
estion which your directors had to consider y hether ‘ n of tl fully appreciat 
larantees W ht nies we nvited t ‘\ not I tenant-Col Ss ] P. Reynolds, D.S.O 1 
aza us, implying they Pt ept W that the than} t] civen to the ofhcers and staf 
t I litical cial. TI tv had t their ze P f the « In 
gd that I the el 1 + 4 eh ight inde t a l ving é t great < t cal 1 
+ c £8 Yn S I im er hed G er t Jame a thie I < t pl 
negotiabilit rdir vent tl < ? t expres t t € wl I the 
e regard table inve t f ts f 1 rt I conti! cor my fter all, 
t ; ect althou I I most | were not c ne} nd trade 
ract A SCC! iving for th biect t riks3 Dut < en — oo 
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w 














988 THE 


NORWICH UNION LIFE INSURANCE SOCIETY 
NEW BUSINESS RECORD. 
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YORKSHIRE INSURANCE COMPANY, LIMITED 
SATISFACTORY RESULTS IN A DIFFICULT YEAR. 


EAGLE, STAR AND BRITISH DOMINIONS ‘INSURANCE 
COMPANY, LIMITED. 
EXPANSION OF THE BUSINESS, 
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t I: f the Liverpool Reversi nary Company, Limited, was completed The Secretar Mr Chark 
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SS uring the year, and they were quite satisfied with their bargain. { notice convening t meeting and the auditcrs’ report 
‘ The develo; t anch organisations throughout the United Cha that vas not the smallest use | asting 
. : Kingdom had continued, and very important connections had been the t ft ; y discussing the tonnag f $ S 
a secured in India and France. Further devel pment would take | which, as a matter of form, the directors included in th rep 
sheer place in the foreign field this year, and they had made arrange- |} on the lines of { r vears, made up e which then was pa 
rom ments to open up business in Spain and the Argentine The | able. when th $ . nearly <s for loss in residues. an 
t jirectors recommended a dividend at the rate of 3 per cent., free | last a t t tl iowed working sts of 32s 6d 
; f income-tax, on the lina shares, and had decided in futu t vh t ncreased a recent devastating 
' 
a to make t distribution b arterly interim dividends at the | award , ee na int which at first ha 0 
l = rate of 74 per cent., free of i €-tax ra ‘ ss 1: . Fortunat t wa t 
tr Dealing with the various departments, the Chairman said that | ite s 1 that 
Ide t vear he stated that a very nsiderable reduction must be Thev had ag d last r that their only irse was t 4 
expected in the premium income of the marine d¢ partment. The ]} to treat ore that could not 1 worked at a profit. but to treat 
mium income tf t! ear was, im fact, £1,175,111, or £328,717 | hich 9 that th eturn of lal to t 
less than in 101 and £500,796 less than in 10918 The reduced | mines and 1 1 eff I , which, perhaps, had beer 
remium in é counted for the apparently large percentage of | the case t ; cic t of working again might fall, a 
ettlements last vea the had to wind u tw much larger y enable t t g t ind in th ‘ tat 
unt I had transferred fr this account t that t A t Che last expectation ha 
proht and | ft ng all expense and making I S ay | $ +} ing cost being 
for 1 ne-tax a! Kee rofit it Of the total income last ‘ 1. it 4s per t 
ve two-t ‘ ted argo and other short risks t of sa ‘ > about 17 
‘ 1 | i ff ul the were much more heavil to | t t t there wa 
I ed tha s years Marine underwriting was I coset N= t g f 
lar] fheult t ( tition 1 rine insurance had t} t t | ige g vas g it 
t ( e! h 1 t gh th eduction in valu ind t , l} nr t of last 
eat aug I t t 1 ‘ int transacting i f ld t wh la ti lowest grad 
ness . t t if that avera r l 
stantial g re continued in fire and general business, | tained ta t per t 
h embraced all transactions other than marine and life, and, his 1 nt, that to 2 sufhcient profit tf 
the whole, the results of the accident department had again | the min tw fut to u p their reser n just keeping 
: €en exceedingly satisfactory. | petition for workmen’s alive—th ver led to gut th ne, | ising only high 
tion business had been exceedingly keen, and many of th grad re, lea nd t r grade, which might possibl: 
t t te yuoted by mpetitors were undoubtedly inadequat Em- | produ sO! fit 3 t the event of workiu 
{ ployers, however, appeared to be discriminating. Full reserves | costs being ré t 1 In the immediate future thet 
_ L bee ade for itstanding claims. At December 31st they | was not th t h that, and t tinued existen 
I s outstar g with a duration exceeding three year th tirel : . 
t tha < I <ceeding two years, and 17 where the 9 t i t 
ation of disa exceeded one year Of this 1 1 they ct ; t t th t 4 5 
5 had reason to be proud. The effect of the Workmen’s Compens the New York « ich was just gaug 
t t Act 1919 Was ck y see n the increased a ge cost ‘ ‘ f ir t Brit t 
P action had been taken | the Government upor ve I , hange, t VOI vas t 
‘ t the Departmental | n 1919 to inquire t t of rs ¥ h t 
the rking of the W el Act t he wa / ' t ' t] reciatl 
th intry did not want nat State | tn, I 1] I gold il tl 
t ] 1/€} ¢ n tra iter ly rect New \ ir t t t t f > 
- ‘ vers’ tv business f the irrent year, alt igh re ‘ifferent t t f iw . igeg at n¢ 
so far ha een lite satisfactor The er im] tant ’ toe . i 1 1 $ . t on ¢ 
‘ t t ‘ rofita results; and the same ; l 1 hiok ‘ t factor h w th t 
t glar I It had be ind necessary to increase t Data ‘ + + 5 lity that 
rat for plate-gla insura t it would seem that the €! — t ‘ the 
id been turned Increase t gard to driving nt | a —— 1 t 
t » had be Sa The ( artment sh cont ed a ft t t , 
t satis! tory - i 4 + t 7 terling ~ t 
i ; j Ww . ? £ 
ved /¥ "0.14 t S ed I i ve nt nd | exjstir o i 
n < it ¢ ritie #.41,532 tra I t I t L 4} to £ I ] At t 
ni¢ and extra na ex ‘ ccount Z.1 arried ¢ t eT t na HH 
var £106,794. Sp ng of Ss pr 1 that a t acetate tat t t, that twent 
! t a I to assist t é vith Central Eur t t t t sing 
( an said he iintal! that this plan woul : I , P ‘ : P 
fracas than an Wie elias t present in force, at at aN till © ; 
+ £ a + the Stat be i t nly ‘ ] t ; rnment 4 ‘ fn + + I t r 
vet the advantag the hug ganisation of the banks ar ‘ coal lepr tio! 1 tI had 
rat nies fi not but als t} brair ae na nt Bert a- 1 ¥ £¢ ¢ ment th 
pped f lealing it suc atters Unless t svndicat not use fo ¢ tk ] it l 
le profit th ga their time services for nothing and | that. alt hs 4 larger t nt 
lost the expenses If the ade profit the Goverr nt got h: seed ‘ f +} t a ‘ E aaa 
He believed such a syndicate could still be formed if the Gover tors had thought it right to pay a dividend which was less than t 
ment thought it desirable rr.ount 4 bl to write off this d 
The report and accounts were unanir sl lopted, and t ation. Her t 1aoption of the report and accounts 
usual formal business was transacted Mr A. H. led the motior nd aiter a lew quest 
‘ ( a et slv a t 








| IVANHOE GOLD CORPORATION, LIMITED. a ai entation sedinn shia walls Soles: Wiad a 
it MR F. A. GOVETT ON THE GOLD POSITION, for an expressior f inion from the meeting as to whether the 
at board should consid he advisability of taking it A resolut 

a [The twenty-fourth ordinary general meeting of the Ivanhoe Gold ; i cal ci acid a sitthetlalenaee shi: Gita inns ames ae 

r Corporation, Limited, was held, on the oth instant, at River Plate nies a4 ‘ sof 4 ; ’ ‘ yer ’ ager, Mz 


n Elouse, London, Mr Francis A. Govett (the chairman) presiding. MeDermott 
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CALCUTTA ELECTRIC SUPPLY CORPORATION, LIMITED general meeting 


entv-fourth 


cretary (Mr 


RAPID INCREASE OF BUSINESS. | powers of th 


annual genera 
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and Dunottar, kK.‘ 
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eeting ¢ 
held, 
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n, the Right H 
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>, M.V.O., O.B. 








S$ were passed increasing the borrowing 
1 sub-dividing each of the £5 preferen 
shares into five s S I each 





<I ithe chairman), presiding.| INDIAN ELECTRIC SUPPLY AND TRACTION COMPANY, 


LIMITED 








read t notice convening tl ting and the report th RECORD RESULTS. 
auditors = é 
| Chairman. in moving t adoption of the report and ihe annu I general meeting of the Indian Electric 
- sees, Cates, Ue cme te Leeineat Sonal deuticned in |” ly and T t pany, Limited, was held, on the 4th 
spit th eck which Calcutta had experienced in its or neral | '@S*ant, at U t i New Broad street, London, E.C., Mr 
7 eect iin imi. laste t0- ite cheap oheain tian: aati John G B St hairman) presiding. 
by the introduction in March, 102 a flat rate of 3 annas per | In moving the a n of the report and accounts, the Chair 
unit for domestic purposes, the rise in revenue had not been pro- | ™*" 54 1 that t t and accounts showed the progress of th 
port itely gr it. Their it ( Calcutta, however, had in- ss. 1 tal had been increased by th : 
cre from 48} to 52 lacs This fact, taken with the : — os ) the member of aindiry ee 
tigh rates of exchange preva x in the first half 1920, had ? eae, Sy : ; ie preference issue. They had 
enabl them to show a profit in their net revenue account of | “ a o ; . nits sold in all departments 
£ 262.482, against £237,206 in th é us vear spite the os , : oie . a, SN 
oie the en ia , : ti dantitaliaies wilh ate temporary st aed, the mills due to labour unrest, they ha 
nee h ape the | 2 78" * 3 { gainst 1,110 units last year Che 
oath Colieutne ia Onekaasneh-anieel ; hic total nu r ni 1920 1n all departments was 4,334,724, 
goe t] f ir s r s to increase steadil I en see s } 1 . 
I r th cheap and good. This involves recurring in ” ‘ 1 dela n getting the neces 
in s in ipital t 1 we shall have to obtain the nec ; . aA 1 in Cawnpore, they 
firs tal t thes t lete schemes now in hand ie "* are uned by t ss 
As ver to g yon the market ng - , . I . 8 loyalty in 
the 1 t 1 stringé tt t } 1 the a 1 strikes, 1 to t agent 
r a veen able t irt - r tl t handl il matters. 1 
e oo - Te ie Its of th ill yo cht satisfact 
t : . : . With regar ¢ } . , , $ 7 
I t IT ibl ¢ t nta 
t of 1 thority tal v v Lt 0 k.w. of lant was 
a t ' se ere ql } 10 | sf 5 ee ’ 
s 1 that tl hoped to |} ffecti 
NEASINESS S N the stat : r wens atc ‘ 
( ir recentl ted by the g ul u |} there was f t whol tput 
rc - ti tn 4 d = K With 1 i I thi t Cawt I } 
b 9 W . i t ur 
cert India t w on the w: nd 35,188 ag 27,932 t ( uw. Of that i iS 
India 1 ily for 1 t f them The les S 1,537 5 th her rate of exchai it which s lu 
1 I t ‘ ¢ taucht bv the new | stitut | ear g I 1 sent er to I lor The averag 
and nothing be m vrat g than the sobriety which has t f i nr ttar sent |] was just 
mat tl g scer Ind $ vy form of administration. | er 1s rod rofit 1 1 to t ilar from the pre 
It is s t that the tending well-emploved capita ’ ar ga tot £38,784. |! that was deducted th 
[India t ter, but ab the whole less, than under |} t ! ‘ ther va lar Of £7.77 The ‘ 
the present i! trial condit ; ir own country. The s 5 laced t I ‘ ! : vals £6,000, to g ral 
f the Gov nt of Indi t sterling loan is a Icome S £0,500 1 to write off debenture issue ex- 
sign that the intrinsic sour i Indian securities is again 8 £255 1 har . enses £513 They 
being apr ted } recor I 1 1 of 7 r cent., iking 10 per 
I need not ¢ isise the st 7th this company’s position as | t. for tl h left £5,074 to b arried forward, subject 
set forth int ints; but I uy perhaps be allowed to refer | to taxation 
t point investors might easily overlook. Under the Mr K. A. Scott-M econded tt tion, and it was 
rrangement vhich H.M. Government have put an end to the irried unanin 
iniquiti t ld double 1 me-tax, our ordinary shareholders 
in Englar tain the benefit lief from British income-tax of | —_ a —— 
a rat ent to that at w 1 we have paid on our profits 
India. ( 2 allies it ciara Cetleste, Mittaeied tke BRYANT AND MAY. LIMITED. 
that Brit me-tax wil icted at the rate of only 3s 65d | SUCCESS OF CO-PARTNERSHIP SCHEME, 
3 + . ] ? r } 
ind m t 1 can calcu t tual yield ar smares ‘| g ting of Bryant and M: I t 
th present ERee quotat 11th instant, M \ \lexr. Smith said that it was satis 
GENE} ECTS that, notw t 9 y ad clr S, t fits 1] 
Apart ¢ s minor but tantlal r mendat I wld n ¢ i that t ) t I NLT 
in t it the strengt r ger il pr ts. In aj Sa return to f h ers and wv ] s as had been fnad } 
bt ; é which t st hole rar f lustry ana t \W gard to t its, 1t would : 
th t nag t city, the s¢ 1 city in r Empire that t ff the s t £25 » from pre 
r Vitable the innat S it f int gh during the last f 
th f br hed ticu th i it vith | ind that f,294,676, tl 
wl hy ects ( tta h t to 1S | st ding t l Z#,159,523 1 than on Marcl I 
elect rkabl I thr s after tl 1} 19! 152,252 t t M 1 31, 1904, SII \ t 
£ the ha 407 connected st r t HCces 5 Bow, t 
ha 1 11,50 »v million ist I I 1 their er nev tablisl t at 
u In 1 26 miles les; last year | Glasg 563,242. 
S25 \ et, in s 5 irkabl se, Ix ging rector seco! g 
b t t we ar | t eshold I tivity t that . rT Is in t t 
le ist g the gr th of ¢ tta’s 1 — rt t 
¢. t 1 wit t g st lard tl le’s iden » a If i 
c t th tl eff it plant, ¢ t } t ‘ 
ker t 1 expans \\ ha t t t] t t f 
xr 1 elast With g t y t r i S 
{ t ging Te } t g lt es fh 
git i Ss t I VINE 
at g turn t 8 u t t |} not 2 a long 
ti t ‘ reg 1 S id ible | ~ for tne t I 
7 t t subs it t t that ght 
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4. 230,720 available tor distribution, as against £247,124 in 











In 


nder Land 


Act, 1919 






respect of Issues 
Settlement (Facilities 


3,773 777 





4 fund was ed setting 1 | ent the wages bill urried forward. A producer plant for thé nsumption of wood 
ear until it re ed 5 pr t t h it was maintained. | fuel had been installed, and it was estimated that the use of this 
ments to those t of I gh depress in their own | plant would decrease the cost of power so largely that the outlay 
dustr es t e normal wage f an | on the plant—about £75,000—would be redeemed within the next 
t i 75 pe ent r ed I th three | three years. An expenditure such as that, however, even in the 
ldre the Government eg the ent the t e of a mine of such great earning power as the Lonely mine, 
forming part of the tot ' t t was an essential part | could not be met without some slackening in the payment of divi- 
t ‘ . ; u 1 
e scheme t ficient ntribut to | dends; the board had therefore decided that it would be inadvisable 
é trade union t t t yf nion before | eclare any further dividend for the year under review For 
were eligible t t fit That scheme ha t urrent year a dividend of 15 per cent id just been declared. 
en intro ed in tl whole at stry through the Joint | He could not, of course, prophesy what the total dividend was 
tle t ( a eve the first i1 ‘ely to be this year. Their earning power had been temporarily 
try plete indust ljuced by the recent lock-out resulting the strike on the 
‘ s a ‘ - 
The total ore reserves at December 31st last were estimated tc 
mtain 4,.170,467.4 dwts, as against 4,620,022.3 dwts in the previous 
I | tonnage of the reserves reased by some 3,000 tons, 
BRUSH ELECTRICAL ENGINEERING COMPANY, LIMITED a anne i che tein. tn dees to Gon ween 
} : ; } } ‘ e 
; 7 I ‘ rves was, of course, brought about by the fact that 
PROSPEROUS CONDITION OF THE COMPANY. ” es was, of course, brought about : . 
elopments carried out during the year, particularly in the 
t t cond gener meet the Brush Electr t. a2 nd 23rd levels, had not disclosed ore of the very high 
g ¢ g Compar Limite eld, the oth instant t | i the had been developing in the levels immediately 
Kingsway, London, Mr E. Garcke presiding | above 
e Chai in i that the ‘ nt ibmitted agair flecte \ t received f1 the mine gave the following results 
. . | : . 
I ” s ti tt ‘ Aading to tl t nee \ 22 Le 1N th great improvement in the reet ast 25 feet 
ht of £191,096 th nt 74,726 brought forward, ther 1 02 awts er 6 feet 8 inches. This n prove very 
ailabl 265,822. The rectors recommended, among other | tant lopment.’’ That gested that th vere again 
: : | 
propriatior the tion #.53,377 to general reserve, bring her section of the . 
g it t 75 th t of a divider f 31s per | wort was adopted 
7 . } 
nt i ing /1 263 t “ arri¢ rward., subiect t excess | 
fits duty f )2 and ( ears The g t I | 
s amounte 28e.228 d with /22 © in the | irders for the publication in these columns of the reports at 
ceding year, but the expe urse, were also higher It mpany Meetings should be addressed to the Reporting Manager 
é apital ha en | rder to deal with the largely | » 9 . , pf 
“‘enie , : | of the } NOMIST, 7? Arundel street, Strand, London, W.C. a. 
1 volume yusine essitate extensior f 7 
\ n 
ngs al t 1 larger lo p in stock of iterials ar 
rk in prog \ it th ant and lis ft 
pal i I the repor us hand shows n | 
pe t just to hand show GOVERNMENT RETURNS. 
ecregate fig v ible the book value tl 
sets, tl ting that t tal w e than fully intact. | 
le thought t ght regard the present position with satis PUBLIC INCOME AND EXPENDITURE. 
n, ar ard to the ture th confidence The “ | ; 7 : s ‘ , — 
} 4 3 : RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 
cont ed the 1 favourable position, notwit 
nding t g I t branches of indust: Total Re - 
I we nd there had been a grat he Excl fr en 
g I east n the de the Brush-Liungstron t Apl. 1, 1921, Apl. 1, 192% Wer Week 
. a : ; " : } t t Ending Ending 
f elect powes tion. The installat of | May 7, May 8, May 7, May 8 
lant of t type effected h mar econo! n coal, an bans f ve — 1921 1920 
enth the cost of elect ‘ that its introduction } } e I jut ‘ 4 £ s : 
the t t t ing et rect Ba Einglar 2 ‘ 7,159.7 ° 
bas { lrelan 485.4 209 ‘ 
‘ g s into a tantial profit : 
. E 3 Ot 1 369.09 
t was ex ‘ sh-Liungstron ant w RBVENUE. 
nstall t er to f that he + | Cr 11,344,000 13,726,000} 1,980,000 2,535,000 
F _ aamedaet ae 16,281 ,00 3,818,000) 1,414,000 1,051,000 
nce ens t the boilers previous n M \ eD 194,00 271,000 os 
f é ‘ efficis 1 : = ‘ Estate, &c., Duties 4,150,000 4,405,000 761,000 1,208,000 
7 - P si shasta Star 1,065,00( 2,667 OO 8,001 388,000 
ind in the t t g set wl e start La 3 300,006 300,00 40,00 30,000 
s al t é é ru ntinuousl “eine ’ a 
Property & I ne Ta 
AX i : The rs in hand to ncluding Super-Tax & 
ian ; aL ah Mineral Rights D $2,969,000 39,858,000, 6,037,000 4,062,000 
‘ « ¢ ¢ { ul they s i 1int } ‘ Profits Duties, &« 10,930.00 24,696,000 1,725.00 5.280.000 
” le it of man t to t ( poration Prof la 770,000 ne 120,00 ‘i 
3 . . Post Off §$,250,00 3,750,000; 1,000,000 750,000 
‘ iUe< the g wth I the In Cr La 10,000 40.000 
ne t g tact I nde Re pts m Sundry 
rT) + | \\ I Loa ‘ . 
ou i ‘ ' g t . t the O ary Receipts 609,519 : - oe 
al ‘ ‘ e bett t} Special Receipts Be 
Miscellaneous : 
e cemal Ordinary Receipts 1,984,031 1,380,857 74,721 
. t Special Receipts 8,766,696 47,025,208] 360,696 
Revenue 104,445,246 151,664,065) 13,791,417 
- Total, 1 Balance 107, 17,752 161,033,162 
OTHER RECEIPTS 
Temporary Advances Repaid 
aa ° 700.00 40.000 150.000 
LONELY REEF GOLD MINING COMPANY, LIMITED. ren 5 sitenrasennaresessacess 700,000 0,000) 150,000 
vi¢ ‘ vf ser y 1 n ve 
5 For ( ital Expenditure Issues 
INTERIM DIVIDEND OF 15 PER CENT. Under the Telegraph (Mone) 
: : Acts, 1913 and 1920 
ne ek dinary general ‘ g of the Lonely Reef Gol b) For other Issues 
, me , ° By Treasury Bills for Supply 553,237,000 476,359,000 85,543,000 21,926,000 
ining Compa ( as} +} = ; , I PP!) 330 6,309, 3,945 / ,00 
= i ae Limi te , ® aS Neild, on the roth instant, at the By 4% Funding Loan, 1960-90 ned 100,000 a 
fhees of the « inv, Threadneedle House, 234 Bishopsgate By 4% Victory Bonds 100,000 . 
~ ] ie : : ; $y National vings tifi 
ondon, Mr C. F. Rowsell (the chairman) presiding. B Savings Cer 
he secretary (Mr A. D. Owen, F.C.I.S having read the notice Ur War Loan Acts 7 
pueninm the mesttens and 6 : : 914-15 i 4,700,00 300,000 
ee cerns and the report of the auditors, Under the Finance Act, 1920 3,710,000 700,000 
he Chairman said that the bullion produced during the vear By Treasury Bonds . 950,955 150,955 . 
s - ee / Pony ee By Other Debt created under 
Carised £354,019, as against 4 340,015 1n the previous year, and the War Loan Acts, 1914 t 
the < 1ounted to £134,742, as compared with 4106.21 The a Uisdnntusevawenbas 1,167,324 4,715,642 19,666 = 
Dalance arrie to the ar propriation account was ,/173,sof te Ways and Means Advances .. 112,850,000 110,000,000, 27,650,000) 10,000,000 
wh — 7 - . } : tees g yments— 
M was added t amount brought forward, making a total ——— 


j vear ividend ma Do issues under Seotion 59 (4) of 
10us Vvear. dividends of co ner . ’ . 7 tle a les e 1 $9 cl 
is year. | ends of so per cent. had been paid out of the the Finance Act, 1920 ae 56,500 mm 

profits of the year mounting t f _— 3 , | i ost red under S on 5915 

2 ar, amountin ‘ Jf 111 } British ; } mterest received under Section 59 (5 

J g ft z 379°, and ritish an 7 

Rhode : aon, ee ee a 7 he _— of the Pinance Act, 1920 71,624 
a\44 2€51aD income-tax had absorbed #.42.02Q, leavir g 4 O%.-2 te be 


Total.. ~ "780,264,908 © 


757,048,581 128,006,762’ 116,164,241 
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EXPENDITURE AND OTHER ISSUES. | average rate of discount was {5 11s 2.81d. The following table 
= - : — ——— | shows Treasury Bills by tender outstanding 
Total Issues out of : aha 
the Exchequer to 
meet Payments from Date and , i Average Rate Rate for’! q ; ut Rates belo 
Apl. 1, 1921, Apt. 1, 1920," Week | Week "| Duration of Amoun i oo eis 
t to Ending Ending Bills, 1921 Discount. Bills 
May , 3 May 8, May 7,, May 8, —_—_—___—. <a an aia 
1921. 1920. 1921. 1920 of £ £ £ad oe 
EXPENDITURE. ~~  & a - £ £ April 21 50,000,000 51,930,000, 5 19 3.95 £38 9s 5d, about 20% 
Permanent Charge of Pears , 8 los Sd (Monday t 
Debt 3,293,773, 3,252,571, 146,391, 146,391 Siaee biniee aie 
Interest, &c., on War April 28 aoa en Sareea ag i af a 
Debt 7,350,921 43,207,395 10,107,018, 5,909,004 | (3ment bina , . i So tearae we) BEA Gore 
Road Fund 122,000 - - \ £98 10s 94 iv full 7 
Payments to Local Tax- 100,380 100,380 10,380 10,380 oe sa i 
ation Accounts, &&« {\ “Nal. ahont ERO 
Land Settlement 205,471 293,150. ~ May SER Henn iad mae sag ayes y= 
th . lidate : ee ),000.000 94 20,00 12 11.18 above in ul, an tor 
Other Consolidated Fund 3mo Catania bills at 
Serviees ... 267,612 283,381 oi { £98 lls 7d 7 
Supply Services .. 64,487,900 86,400,650) 13,800,000 17,050,000 £98 lls 9a (1 Tuesday 
Expenditure 115,828,057 133,537,527, 24,063,789 25,115,775 - , || Friday bills 1t74 
OTHER ISSUES. (3mon 45,000,00 x ll 2 2 gt a 
Temporary Advances— { a 192 1a a. 
Bullion 700,000 50,000 50,0 50,000 ans = 
Interest on Exc hequer Bonds under a a 
the Capital Expenditure (Money , = 
ere 84,909 84,909 O tae ee 
Issues to Meet Capital Expenditure Next Friday the amo ) rite vill be £45,000, 
Under the Tele mn (Mone y) Acts, an 
1913 and 1920.. os . 1,300,000 450,000 700,000 
Under the Post Office (Londo LS 
Railway Act, 1913 .. ..........-. 25,000 
Under the Housing Act, 1914. 25,000 SCOTTISH UNION & NATIONAL 
iemption of Unfunded Debt 
Treasury Bills for Supply . 568,834,000 519,346,000 81,080,000, 65,156,000 i N SU RANCE COM PANY. 
War Loans, Exche squer Bon is, &e. ESTABLISHED 1824. 
under Section 34 of the Financ - - £12,000,000 
Act, 1917 Nb 6,448,237 6,439,989 1,237,237, 2,130,111] ASSETS EXCEED 
Principal of National Savings Cer FIRE. LIFE. ACCIDENT. MARINE. 
tificates— 
(a) Repaid by Issues under Edinburgh: 35, St. Andrew Square. 
Section 59 (6) of the Finance London: Walbrook, E.C.4 and 4, St. James’ Street, S.W.1. 
Act, 1920 1,000,000 <i \ go9/ 
b) Repaid otherwise , 1,900,000 5,800,009 ; 550,000 f 800,000 
Principal of Exchequer Bo nds ps aid 
) 1921-22. 1920-21. 1,650,000 200,000 
: £ oa , 
6%, 1920 i. . 1,650,000 | # k tS tt 
Other Debt under the War Loan Gi ye ait ers ad c Re 
Acts, 1914 to 1919 6,814,038 5,159,689 70,558 425 
Ways and Means Advances Repaid 69,920,000 80,120,000 20,550,000 24,440,000 
Depreciation Fund, under the 
Finance Act, 1917 <camemecian 2,660,022 2,660,022 a 660,022 
Proceeds of National Savings Certi 
ficates, issued under the Finance BANK OF ENGLAND. 
Act, 1920, Section 59 (4) ........ 1,355,000 
ld Sinking Fund, 1910-11, issued Week ended Wednesday, May 11, 1921. 
under Section 16 (1) (6) of the ps 
Finance Act, 191] .....ccccocees 500 : “e nog . 
776,894,265 753,298,636 128,401,584 116,561,335 ISSUE DEPARTMENT. 
Balances in Ex xchequer— May7, ‘21. May 8,’20. In.or Dec. for Week. £ £ 
Bank of England.........-.++.0++. 1,797,573 2,058,160 — 149,645— 50,712 si te on z a 
Bank of Ireland ...... 1.573.072 1,691,785 — 245,177 346,380 | Notes issucd .......- 14,990,230 Government debt .... 11,015,100 
Total 3.370645 3,749,945 — 394,822 — 397,092 Other securities seeeee 7,434,900 
Gold coin & bullion ..126,540,230 
‘reasury, May 9, 1921. 144.990.230 144,990,230 
BANKING DEPARTMENT. 
CURRENCY NOTES ACCOUNT. y g 
(000’s omitted.) Proprietors’ capital .. 14,553,000 Government securities 49,186,122 
- ———— | eee eeeeeese 3,148,790 Other securities ..... - 78,903,266 
Notes 2 | Advances to Redemption Account, Public deposits*...... 14,860,622 Notes ......000+ 16,221,590 
Par 255) Other deposits........ 113,560,751 Gold and silver coin .. 1,823,017 
erti- Gee 5 = : ‘ =o a ar | 
Date, ficates % & S| = to a =&8 Bankof 2 a 8 et, 8 Se Seven-day & oth: 3 ; 10,852 ae 
Out- | >e “ $6 Seb England 32 2550 4exs oa rn 
and 3°* | 9 58 323 "Noes ge 58353 °% 146,133,995 146,133,995 
— Dalai ca Rie li Nat aise eee * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
1914, e »§ £az £ £ £ of £ £ Dividend Accounts, 
Aug. 26...... 21,535 } 6,302) 3,810 .. ne a a 11,423 
Dec. az. Te 38,478} .. || 169 18,500 - 481, 9,924 9,286 CompaRIso> th Previous WEEK and a YEAR AGO. 
De Biases: 103,125 729), 159 249 28,500 oa 276 54,621; 20,536 | __ — ———_—— 
1 
. | Amount, Inc. or Dec.on , Inc. or Dec. 0 
Dec. me pases 150,144) 2,430 64 40 28,500 ee 190, 118,102 6,868 May 11, 1921 Lest Weak. Taek Wane. 
Dec. t eeu 212,782) 8,554 39 675 28,500 a 134 186,637 5,486 ‘ 
£ 2 
a 323,241) 15,529]; .. 570 28,500 .. ee 3,148,790 14,971 + 3,166 
1919, Public dey 14,860,622 — 576,951 — 6,568,308 
Mar. 26...... 328,064) 14,926), .. 500 28,500 ., 87 308,577) 5,413 | Other dep 113,560,751 — 11,809,234 14,156,627 
June 25...... 342,310) 17,143), .. 360 28,500 i 83, 327,321, 3,271 | Government s 49,186,122 12,480,921 | + 10,730,839 
oS al ici 335,021! 16,524, 250 320 28,500 1,350 | 89! 317,536: 3,589 | Other securities.. viseesses 78,903,266 — 654,968 |— 1,541,197 
Dec. 3l...... 356,152| 17,182) 250 245 28,500 4,000 91 337,537 2,802| Reserv Z 18,044,607 765,208 — 1,610,961 
1920.+ Note circulatior ... 128,768,640 759,595 | + 17,455,705 
Mar. 31...... 335,372, 15,569) .. 190 28,500, 5,900 100 313,370 2,981} Goin and 128,363,247 5.613 15,844,744 
June WO...... 7, 16,700)) .. 190 28,500 13,400 117 331,660 305 | % of reserve to lia 14% 132% ce %o 
Bent, B..cces *353,795| 16,215) .. ee 28,500 18,700 13:3, 322,425 385 
Dec. 29...0.. *367,626 16,962) .. ee 28,500, 19,450 13:0 336,504 134 xt ‘DP 
1921.; | [ V.ONTHS VECORD 
ly ae *343,826| 15,599), .. os 28,500, 19,450 (139 311,334 141 
April 13.....- *341,862; 15,689|)\Silver Coin. 28,500 19,450 140 309,433 168 
20 . *340,875| 15,728) ’ 28,500 19,450 141 305,476 177 oq 
Wleesces *338,033| 15,323) 3,000 28,500 19,450 (142 302,210 196 ati Securitie S5\s 
May 4 +338,442| 15,375|, 3,000 28,500, 19,450 142 302,735 = 132 : ding in 223 
BBsasece 337,726) 15, 457 3,000 28,500, 19,450 (142, 532,069 164 Da Bank P Deposits. Janking Reserve. 2S os 
- Se aaa iaeies Fe ae Bil Depart = ram 
* Includes notes called in, but not yet cancelled. ment. om & 
+ Maximum fiduciary issue for 1920 fixed at £320,600,000, ae 
t Maximum fiduciary issue for 1921, £317,555,200, 1921. £ £ £ £ £ of, |0%, 
Feb. 16 128,305,995 127,810,040 | 129,604,850 128,713,529 | 18,945,955 | 1487 
23 128,327,987 127,697,910 127,247,108 126,250,257 19,080,077 ' 15 — 
Mar, 2 128,327,142 129,299,950 142,705,113 143,319,023 17,477,192 | 124 — 
: 486 128474515 133,076,811 132,872,151 18299971 | 133 
7 28,324,486 128,474,515 076,811  132,872,15 ,299, 133 — 
TREASURY BILLS BY PUBLIC TENDER. 16 128,325,499 128,106,095 corer 125,600,576 , 18,669,404 147 - 
‘ ; 23 128,326,518 129,535,445 24,151,258 125,022,328 , 17,241,073 ; 134 — 
Tenders for {45,000,000 in three months’ Treasury Bills, dated 30 128348374 129,904'745 137680.945 138.913,449 16/893,629 123 — 
* . ay, } > r7th-2 . > 12 April 6 22,348,348 129,215,415 145,707,010 145,844,873 17,582,933 124— 
from Tuesday to Saturday, May 7th-21st, were opened on May 12, Pp " 128'348'222 128'537050 132'440/637 131'902'306 | 18261172 | 13! — 
1921, and thetotal amount applied for was £93,355,000. Tenders for 20 128,345,367 128,276,450 | 127,658,109 126,852,390 | 18,518,917  144— 
: ri > bj 5 j c 4 27 128,358,165 128,519,725 141,260,257 140,668,358 18,288,440 13 64 
Tuesday to Friday bills at £98 11s gd will receive about 74 percent.!., 7! 128,357,634 129/528,235 | 140/807558 141,225277 17,279,399 | 124 — 
and above in full, and for Saturday bills at £98 12s 1d in full. The | ll........| 128,363,247 128,768,640 128,421,373 128,089,388 18,044,607 14 — 
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At corresponding 


with the present wee} 


Circulatien (excluding 
post bills 

Public deposits 

Other deposits , 

Government securities 

Other securities 

Reserve of notes and « 

Coin and bullion 


Proportion of  reserv 


liabilities > 
Bank rate of discount 


Market rate, 3 months’! 


Price of Consols 
Price of silver per « 


Average price of wheat 
Paris 
I hanges ow ¥ 
on Ay ‘ 
A Svwerae 
I T > 
I ond i Berlin 


Clearing house return 


May 10, May27, Mayl4, Mayl2,, Mayll 
y a ; aS er 


Ban! Ps 2 £ z £ 


157,72 28,933,380 76,487,085 111,312,935 
069.022 19,014,809 22,807,099 21,428,9% 
$9,806,952 41,248,964 111,479,248 99,404,124 115,560,751 
4,97 11,046,570 38,455,283 49,186,122 
41,46) ,280 80,444.46 78.9035. 264 
7 19,655,568, 18,044,607 
112,516,503 128,363,247 


128,363,247 
14,860,622 


4 





ai 5 





47,5 





12°12-2 12°05-10 11°74-76 =:10°48-54 =: 1°16 -29 
20°454 : 188-19 242-252 
6.268.000 199,913,000 489,051,000 752,226,000 619 x 


BANKERS’ CLEARING RETURNS. 


Reserve fund 
Note circulation 
Demand deposits 
Notice deposits 


Deposits outside Canada 


Current coin 
Dominion notes 
Deposits Cent 

Call loans in Canada 
Call loans outs 


Tota) assets 


ASSETs. 
Gold coin and bullion 
Ot which held abroad 


Silver coin and bullion .... 
Discount and advances... 


LiaBILITIES, 
Notes 


Government deposits... 


Private deposits 


$. 
we 


bovoccas 584,C2¢ 657,497 


ral Gold Reserve 


le Canad 
Current loans in Canada 
Current loans outside Cana 
Total liabilities ........ 


| 
| 
t an 6 > +s 
. o 42 205 164% 1% 
J > 7 > t 
lis 2: 2¢s 3A 6z i 
ee 81 4 744 & 48 47 
_ 248d 264d 54d 592d Aad 
| 
| 
j 
| 
} 











Week E1 wn Cle Clearins 
1921. £ £ £ 

Jannary 1—M 4 11,112,257,000 1,155,643,000 12,267,900,000 

May ll 554,617,000 65,305,000 19,922,000 

I to date 1921 00 1,22 48,000 2,887 
D 1920 13.417.) 100 l t 000 14.984,798,00 

1450,299,000 546,677 000 — 2,096,976,000 
I e or dec! eir . > 
i 150% é2'1"'5 is } 
Total f 192 y : a 1018 
) 1919 2 w 8,415 
J.34 t <, 1U 04 J 
Increase * 202 +4 
PROVINCIAL CLEARING RETURNS, 

A re te T 4 t a , , s 
BIRMINGHAM } x 6 
BRISTOL 
DUBLIN 4 m 
HULL lay 4 
LEEDS i 
LEICESTER i d 
LIVEKPOOL h j 
MANCHESTER f y Q 
NEWCASTLE-ON-TYNE 
NOTTINGHAM 14,38 
SHEFFIELD f un g 

OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS, 
(000’s omitted.) 
May 6, Week's May 1 
1921, Movement. 1920, 
RESOURCES, ~ . s 

Total gold reserve he eekbensgneennee oe 2,343,3 + 25,790 1,941,58 

Legal tender notes and silver reserve...... = 176,54 - 10,650 14,51 

Bills discounted for member banks .......... 2,066,250 + 2,510 2,504 62 

Bills bought in open market .............+. 14,500 — 9.31 $09,830 

Government obligations owned ............. 266,090 ] 299 

All other resources .............. ppb bekeneees 45,220 + 4 30,180 

LiaABILITIFS 

Government deposits .............+.06. eekee — 12,3 22 440 

EE PED a secsccneveccecsccesesscevsces lf + 209 1,750.86: 

Federal Reserve Notes inactualcirculation.. 2,8 153 3,09 

Federal Reserve Bank Notes in actual cir- 

SE es Se bs0be .becnccnccccscccccces 153,850 2,390 17 0 
All other liabilities ................ oese0e0 ° 60,060 + 1,810 65,360 
i .casenesveesbensseeneen ee 303,890 + 620 212,660 
Ratio of total reserves to net deposit and 

Federal Reserve note liability combined .. 553% + 3% 42°7%, 


CANADIAN BANK. 


206,17€ 228,759 





BON 


© 
Sa 
5 
+ 

3 

2 
* 

2 





pndinen 1,313,094 1,293,007 1,2 
318,623 356,771 351,781 - 
»eeuebite’ 85,118 82,688 86.211 + 
‘on ee 186.5% 177.489 190.641 + 
113,353 114,903 = 
— 114,703 108,471 —- 
a 211,443 21 3 ~- 
. 1,301,804 1,359,973 - 
auda 184,540 — 
2,778,309 2 - 13 
3,056,973 3 1x 





BANK OF FRANCE. 


(000’s omitted.) 


May. 6,\ May 14, Week's Position 





3,730,625 





4 
- 
o 
~Ito 
~~ 
& 








Other advances pabesee 
LIABILITIES 





1921 1920. Movement. May 28, 1914 | 
Francs. | Fra: Francs. Francs, 
5.518.074 + 21€ 











BANK OF SPAIN. 











000’s omitted 
Ay x0, May &, \\eek'’s Position 
1921. 1920. Movement May30,1914 
Pesetas. Pesetas Pesetas. Pesetas. 
pocececeenes 2,452,891 2,458,635 + 482 521,775 


606,118 622,069 3,902 728,600 
1,896,916 1,656,515 — 23,514 800,725 
34,474 344,474 
150,000 150,000 ee 150,000 





Es, 

900000 se00008 4.214.943 3,890,572 + 49.494 1,901,55 
weaead 1,193,805 1,090,212 - 15,489 477,500 
NATIONAL BANK OF GREECE. 

Mar. 28 M 12, Mar. 28, Previous Last 
1921. 192). 192 Return, Year 
Drachme Drachme. Drachmm. Drachme. Drachme., 
@ances 
1,447,677,007 1,454,511,938 1,492,613,928 6,834,931 — 44,936.92 
1,296,429,232 1 3,39 712,029,001 —-34.675,833 + 584,400,232 
757,970,933 758,610,662 504,261,517 — 1,659,72 253,709,416 


8.118 1,380,636,966 + 20,230,550 + 198,871,702 
285,025,474 — 27,085,942 —177,215,864 





ts & 79,66 ,491,24 519,325,513 — 1,691,568 + 304,474,167 
at 
747,124,551 719,684,406 410,817,940 + 27,440,151 + 336,306,611 
BANK OF JAPAN. 
on s 0 tted.) 
2 M 19, A . Move- Position 


192] 192i 192] 192 ment. Jne 30,1914 
Ye T \ rn . Yen, Yen Yen. 
1,2 +14 1.2 i 1,252 924.564 2.247 221,320 


4,490 


126,84 167,218 139,552 386,545 0,571 70,540 


>> 
4iV 


. . . . er 
4,305,201 4 A 5 ? na 


~ 
i 


< 


GE 1.284 1K $2,549 8,714 11,440 











- é Week's I n 
2 ) Mov M 
Ma 2 Ma Marks 
4 4 4,U 65 
- 4 5 
7 2,4 2,013,860 
} + 4 232.440 
BANK OF ITALY, 
4 I 
] 192 1921 I May 1914 
I I Lire I Lir 
peccvcece l 1,28 9 1,272,698 1,221,875 
ocoescoce 5,326,579 3,225,453 3,197,990 + 1 4 10 
29, 3 2 28,137 5 é 0 
Treasury 7,478,754 7,682,058 7,688,222 2 ' 
Seeneeene 2,132,427 2,084,168 2,198,839 48.259 
coccccece 21 f 216,764 217,269 — + 
ccvcccece 14,48 1 14,352,523 14,564,713 + 130,928 
seecess 1 687 . 1,715,70 1,684,243 212,986 








Ta May 2, Week's Position 
i192. _1921 Movem'nt May30,1914 
Fiorins Florins Florins, Florins. 
ie 605,948 605,948 163,082 
Silver 15,402 13,92 84% 
i advances..... 51 0 44,508 — 26,778 153,504 
FS 
pesseeees 1,087 72 1,118.8 — 36,137 316.622 
sehen 6,729 90,614 6,115 5,016 
NATIONAL BANK OF ROUMANIA, 
000’s omitted.) 
Ay Ap 3 A 17 W ee . 
i92) 19 1920, Movement 
Le L Lei, Lei, 
3 72 3,761,722 1,520,222 
pesbeun 227 
iabipionai 336 6.951 35,37 lé 
f 217 Ot $4,100.11 + 136.033 
2,844,199 2,644,818 826,769 + 199,381 
n circulation...... 10,879.08 11,000.S0¢ 4,523,864 21,721 
; a 2 S6t + 2 142 
SWISS NATIONAL BANK. 
000s omitted.) 
- eet 1 Apri! 30, May Week's Position 
192] 192] 192 Movement May3l 
Francs Francs Fra Francs Fr 
} l 543.612 + 4 17 
Silver ... 111,1¢ 131.146 01 39 
ns-Eassenschein ... 3,11 8.764 





171.466 | 940,232 16.766 75.925 
so 5 126,85 115.2 22,372 33,750 





Statement of the Swiss Federal Loan Bank (Darlehenkasse) 


to A 30, 1921, total issues were Fr.31,651,000, of which 


: see a ‘eho ’ 
£1r.3,764,000 was held by the Swiss National Bank. 









ee ee aw 
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MONTHLY STATEMENT OF LONDON CLEARING 





(0090's 
kK 
] i 
3?) | ) \ ltt 
co ‘ 1 ¢ 
S 7 
Ll. 
ania ai a : — zi 
B England...... 1 1,555 
\ 
pictaraiotn dase akira ait an giaSeuNad.t 2,198 8.11 48 
I ° . : 
S MGeCOsc ccc vececes (90 3 2 9 
Pra ane ae eamiched wee eas eet 266 5,556 
ee le ere tae a 66 2 +,705 
6] ] 5A 5 7 +4 J 
aa aici inate +5351 8.039 425 
SR ae aig Seren tae bias 70 + 340 
‘ 
“eee eee eneeneeneeeeeeee i - ii i 
' 342 1559 800 
A Phill Lhe wwe ee eevee sreeeseseeseses é 
0 «8 800 
( 96 $20 19 5 
eeves ? 531 ¢ U 2 
ait 1 
7 
BANK OF SWEDEN. 
J 3 5 ) ’s x M 
1921, 1921 1920. nt Mov I 1914 
A 3 Kroner Kroner, K er K r Krone! Kroner 
Gold _ 281 281,853 261,0 8,000 + 20,784 104,918 
Balance at a x ea ire 
foreign bills 117, ] 8 — 971 56,944 112,172 
Swedish and =e _ 
Gov. secur 12,696 12,6% +4 — 32,748 32,465 
I nta a 496,702 505,634 6 35 6,932 — 145,335 112,668 
I Ir F 
} sin cit n 668,532 680,505 704.872 973 — 36,340 226,555 
Deposits a 179 191,597 25 > — 11,868 — 76,42 9,660 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
Position 
May 4, | April 23, April 21, May 6, | Week’s May 28, 
1921. 1921. 1921 1920 Movem’t. 1914 
ASSETS Fra Francs Francs. | Francs Francs. Francs, 
g i LiVe 
and bulli 33,544 3 5 34,426 360,483 + 16 332,650 
I incanens 682,250 634,575 687,403 692,561 |— 12,34: 697,600 
LIABILITIES y 
sin circulatn. 6,173,739 6,105, 6,032,81 ),0387,943 67,881 934,150 
Current accounts.. 1,086.9 1,155,317 1,153,786 2,191,587 ,— 48,8 112,125 
T 
AUSTRIAN BANK, 
(009’s omitted.) 
oonmiiid - A 14, April 7, | Mar. 51, Week's _ 
1921 1921, 1921. Movement, 
ASSETS. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 4,118 4,519 3,922 401 
t VEE COIN 2c ccsececccceseves 
Bills discounted. warrants ; 
and Grafts .cccccccsecccccs 18,035, 20,3 ] 23,671,719 2,270,624 
ec cxsesestoosensesenne 805,567 27,263 847,078 — 
LIABILITIES. i) 
Notesin circulation ........ 42,394 41,758,661 41,067,299 635,842 


SPOROTIEE coccccsceocese steeees 7,385,537 7,3 


HUNGARIAN BANK. 


THE ECONOMIST. 





(000's omitted.) 
April 15, April 7, Mar. 31, 
1921. 1921, 1921. 
ASsETs, Krone. Krone, Krone, 
Gold coin and bullion, bills ee ee 
§ reoin .. Oe. 18 188 188 
s discounted, warrants . 
nd drafts .....0.+... 12,859,104 12,861,513 


160,071 
15,267,270 


5,557,470 


LIABILITIES, 
tes in circulation 


‘ 
sits 





(000’s omitted.) 


Mar. 31, | April 29, 
1921. 1920, 
Kroner. Kroner, 
227,572 226,578 
329,303 373,006 
20,831 17,662 
50,984 58,076 


17,049 521,076 
28,203 


Apri! 50, 
1921, 
Kroner. 
227,571 
344,743 
8,159 
50,873 


ASSETS, 
Coin and bullion ...cccceces: 
Loans and discounts ...e00.- 
Debtors abroad...cccccsecees 
EE dknadinesamunneses 
LIABILITIES, 
SII, vcntcncceenanese 
ME caiccutitueanasucess 


140,322 


15,650,492 
5,249,360 


NATIONAL BANK OF DENMARK, 


Month’s 


Kroner. 
+ 15,440 
— 12,672 
a lll 


1 


5, 
- 4, 


+ 


oo 


59 
89 








We ek’s 
Movement. 
Krone, 


— 140,737 
— 49,712 


— 136,955 
+ _ 515,295 





Position 


}Movement. May30,1914 


Kroner, 
76,644 
88,470 
24,102 
11,988 


157,266 
6,696 





BANKS. 


mitted.) 
1 Nr 
I Nat na 
Cy ' ( I i 
ATH 1] Westm ru la Na 
ae B aa 
Curr Li i i P Pu a) 
4 ( : i ‘ 
: 1 \- Wn 1 
a c. sn 
1.| Lin 1 
oD0 eX 5 f 73 

















1 T) 
vd Ba 
lim 
a 
x 
: - 





995 





ae 
LOUval 
A 
{ 
204,983 





1,029 4,747 8 9,944 158 1111 49,701 
79 379 
- . no nih 
31 f i 6 12 »o ] 1 99.7 2 
1.07 2 090.260 ) 7 {US 2164 278 502 
6,105 ».O70 639 763 13,466 4.473 522,784 
5 ] } 770 Qf0 OF 
8625 144691 ) 14] 17,729 22,129 869,901 
. ‘ 7 ‘“ - EC 
1,420 5 1,283 63,584 
J 33 600 25,391 
- 7 
24,411 
/ 1,93! 3 
Lc J ) 1] t Li*/ 
1.000 ] 3 . »3 1 ‘) 1.8 66.425 
( 1¢ 0 R QTR RO l yf) 5] f 72 
nes a 7 . 74 7 
! + ) ) ) 276 } a L.fok.¢i2 
] 9 ) +81 3 ] 5 63,585 
: 9,009 9.074 | 
. 149 
j 1 
0 ] } 2] »7 ; ) 3 
> w mn »\ 
BANK OF NOR WAY. 
900’s omitted.) 
y, | A 22 \y 0,| Week’s | Position 
l. 1921, 1920. Movement'My31,1914 
ASSETS i r. | Ki Y Croner. Kroner. Kroner, 
Coin and Gold ] 0 147,292 147,417 2 44,224 
Ba ce a 1 and 
bills . han 721 40,021 6 0 i— 2,300 28,533 
Norwegian & F gnG 
ment securities. ........66. 9,09 9,095 10,513 3 8,816 
Discounts and loans ........ 417,800 395,454 19,187 76,911 
Notesin circulation ....... 22 415,31 838 3 113,484 
Dep 6,237 16,947 103,959 j 7,188 
ba s have been given by Statute November 2, 
1920. rm he rig the Bank of 
a a ord 2 
worway i 4 250 il 1 ve stock of gold 
and at present extraordinary additional amount of 80 milli r until further 
order, 
IMPERIAL BANK OF INDIA. 
00's omitted.) 
April 1 \I 8 April 1, Wee 
1921 1921 1921 Moveme 
A Rs, I Rs. Rs. 
Government rit os os .e--| 10,84,81 ] +] 11,63,65 — 29,69 
Other securities ........ , ahiaG 1.38.40 95 1,39,°6 — 1,55 
ins ] 16,28,97 16,62,37 3,40 
Cash credits spe 21,92,02 21,78,07 22,09,64 13,95 
Inland bills .. ; 11,82,93 10,81,50 9,76,27 + 1,01,43 
Poreign bills 1,07 89 1,03 + 18 
Ballion.. éeunue ; wae 2 7— 2 
Dead stock .... ‘ ise ; 2,07,31 2,06,49 2,05,45 + &2 
Sundries 23.46 17,82 16,57 5,64 
Balances \ 77 36,19 55,69 58 
Cash 25,50,24 23,82,75 24,14,44 32,51 
capital 8,46, 2¢ 8,24,52 7,83,04 21,68 
4,92,80 4,87, 4,.77,01 + 5,42 
3,59,17 3,57,70 3,56,60 1,47 
7 4 5,87,42 5,36,77 + 1,70,12 
71,€0,13 72,94,08 74,03,48 — 1,33,95 
. ra 6,14 a i4 
Sundries 73,60 60,4 1,26 13,12 
p 
\pril April 8 April 
; 1921 1921, 4Jfi, 
The at ~ £ £ £ 
Depos lon.... enecenenbaiaes 8,800 8,700 8,009 
Advar sond 64,700 35,900 35,800 
Cash and balances at other banksin London 246,102 .... 243,230 239,2¢ 
} 
{ NATIONAL BANK OF EGYPT. 


(000’s omitted.) 


Feb. 28, Jan. 31, 
1921, 1921, 
ASSETS. £e £E 
DD aikvcctscennvesscas si daca 3,358 3,357 


Government securities .......0.. 39,593 41,368 
LIABILITIES, 

Notes in sirculation ..... jnnkins 34,350 35,506 

Governmeat deposits........- — 2,655 2,821 


Other deposits .........cscceces 16,856 | 16,888 


Month's 
Movement. 
£E 
+ l 
= 1,775 


— 1,156 
a 166 


— 32 


Position 


May 31,1914 
E 
1,571 
2,084 
2,4 


2,31 


2,66 


eure 


By authority of the Egyptian Covernment British Treasury Bills were deposited 


fn lieu of gold. 
BANK OF ESTHONIA. 


Mar. 31, 
1921. 
E. Marks. 
150,654,960 
663,237,299 


707,948,283 


Dec. 31, 
1920. 
E. Marks. 
66,743,938 
448,029,367 


446,124,029 | 


ASSETS. 

Total cash 

Discounts and loans..... 
LIABILITIES. 

Deposits 


Nov. B, 
1920. 


E. Marks. 
74,790,725 
370,432,429 


424,953,555 


} 


Oct. 31, 
1920. 
E, Marks. 
36,969,989 
320,103,210 


347,928,124 
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BANK OF FINLAND. 
(000's omitted.) 


April X April 23, April 30, Movement osition 
1921. i921. 1920, |“ — May 30, 1914 
ASseETs, F, mk, F. mk F. mk. F, mk, F. mk. 
tt S6bsbbeibkaeiebuane ses 42,626 42,626 42,620 ~~ 35,091 
Balance abroad and foreign 
i hii+cdovabs oebaes soko 323,819 321,256 124,040 + 2,563 $0,379 
Finnish and Foreign Govern. 
ment securities .......... 1,066,599 1,065,599 1,079,196 + 1,000 21,826 
Discounts and loans...... 254,455 263,029 242.658 8,594 105,151 
LIABILITIES, 

Notes in circulation ........ 1,451,441 1,423,605 1,240,755 + 27,636 123,91 
Deposits at notice .......... 2,488 88,236 105,539 35,748 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 
A] 13, j 6, Mar. 30. Apri! 7, Week's 
1921. 1921. 1921. 1920. Movement, 
Asserts, Escudos. Escudos. Escudos. Escudos. Escudos. 
Coin and bullion .. 27,624 27,633 27,600 27,10 9 
Of which gold .... 8,577 8,577 8,577 8,576 a 
Balances abroad .. 1,586 3,508 7,205 414 — 1,922 
Discounts ........ 115,984 117,574 123,034 75,992 — 1,127 
Government loans.. 588,111 88,111 588,111 360,122 
LIABILITIES, 
Notes in circulation 639,085 644,465 634,859 410,082 36 
TS aciesdssee 48,568 44, Bb 55,803 26,386 + 3.68 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Nov. 0, Oct.3l, Sept., | Aug. 31, | Month’s 
1920. 1920 1920. 1920. Movem’nt 
ASSETS, Levs. Levs. Levs Levs Levs. 
 inbeebhwebesashonnenses 37,072 37,038 37,032 370 + 4 
tl bscheensbecseebenseeenes 16,922 16,935 16,949 16, 972 — 13 
SE MOORS wccccccvcecces 39,996 41,382 223,807 253,598 — 1,386 
Bills discounted.............. 287,826 287,806 287,891 288,256 + 20 
LIABILITIES, 

Notes in circulation.......... 3,390,948 3,488,430 3,456,136 3,415,739 — 97,482 
PD K<eeebaeeesusensscese 1,183,908 | 1,191,734 , 1,145,304 1,134,142 + 42,174 
POLISH NATIONAL BANK. 

(000’s omitted.) 

Mar. 31, Feb. 28, Jan. 31, | Dec. 31, Month's 
1921. 1921 ” 4991, 1920. Movement. 
Polish Polish Polish Polish Polish 
ASSETS, Marks. Marks. Marks. Marks. Marks 
Losers ; 13,135 12,800 12,700 12,400 + 335 
EE Seelam eae : 38,938 38,500 38,300 37,500 + 438 
Foreign coin.... 74,329 79,400 81,500 162,200 5,071 
Foreign banks ° 1,281,577 849,100 579,000 488,200 + 432,477 
Advances to the Govt 93,625,000 77,125,000 '65,625,000 59,625,000 +16,500,000 
Private loans and discounts 5,526,689 5,099,000 5,140,000 4,611,100 + 427,689 
Other assets ... . ee 7,602,375 6,727,900 027,300 | 5,707,300 4 874,475 
LIABILITIES, 
Notes in circulation .... 74,087,403 62,560,000 55,079,500 49,361,500 + 11,527,403 
Government accounts 10,472,500 ‘ 7,868,500 7,985,100 707,606 + 2,604,000 
Other accounts . oa 14,574,414 12,146,400 8,091,500 13,358,100 + 2,428,014 
Reserve ... 6 - 16,400 16,400 16,400 16,400 
Other liabilities .. ok 10,559,192 9,745,700 7,638,300 | 7,225,100 + 813,492 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
April 30, April 23, Ay 15, Week's 
Acerrs. i921, 1921. 1921 Movement, 
Liabilities of the Austro-Hungarian Cz. K. Cz. K. Ca. K. Cz. K 
Bank tothe Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro 
Hungarian Bank and taken over by 
the Banking Office.............. .«+- 9,528,023 9,527,965 | 9,527,888 + 8 
Discount and advances ............+0+: 3,308,867 3,233,402 | 3,400,218 + 75,465 
i i<--. cscs ten eeeessioueee 1,694,093 1,824,570 | 1,705,113 130,477 
LIABILITIES, 
State notes in circulation .............. 10,928,560 10,462,209 '10,594,276 + 466,351 
PT “chickchivauwnssennseseeneseees 1,377,643 1,668,624 | 1,639,923 — 290,981 
Other liabilities .............. scteee 2.224.780 2,455,104 | 2,399,020 230,524 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


(000s omitted.) 


April 22, April 15 April 8, Mar. 3i, Week's 
1921 1921. 1921 1921 Movement 

ASSETS. Dinars Dinars. Dinars. Dinars. Dinars. 

ae See 64,389 64,383 64,357 64,353 + 6 
Other coin and notes 20,816 21,222 20,486 21,330 406 
Foreign credits re 353,475 350,394 348,901 H6547 + 3,081 
a ar : 193,500 190,162 198,742 193,127 + 3,338 


yovt.advances ...... 3,713,980 3,683,979 3,683,137 3,483,123 + W001 
LiaBILITIES, 


Notes in circulation .; 3,665,361 3,697,458 3,712,668 3,500,356 — 32,097 
State credits | 374,909 374,909 S74, 909 374,909 oe 
ee 341,755 277,548 53,644 253,486 + 64,207 


LONDON RATES. 





> (F-16188. 18. 1S 
pS se (PR len ba! os x 
£3 ea (es | $8 / 83 | 23 |38 
_ - a. a &. o 
Bank rate (reduced from 7% April 28, % % % % % % 
SS. ccpikbnseabennnseeesecvn vend 63 64 64 64 63 63 
Market rates of discount — : ; : z : F 
60 days’ bankers’ drafts.......... 53 53 5a 4) Sf 4) Sse 5% 4 
3 months’ Go..........ccsccoccce 52. Bl Sa = 54 f, 5& $e) 5A 5a. & 
SE TEDS saveceptuncescsssnes Sh B) 58 te) 58 te) SB oe 54 S Ya 
6 months’ do................00-. 58 8) 5d Bs) Sh He) SS Be! OA Sh ts 
Discount (Treasury Bills) :— | 
att ee Ta a oe ee ee | 
SE hc cncccconsesenes ves 53 | a. oe ee 53 
Loans :—Day today ................ 3444) 3 44,3 443 444 445 25 2 
ss 4515 5 |5 5 E . 
Deposit allowances: Banks.......... 48 4% 43 44 44 Pt 4 
Discount houses at call ............ 44 44 4 43 43 4 43 
ER cic cbh ices divnenieansiase 43 4: | 43 43 43 43 43 


; Additional] to those offered by tender on preceding Thursday. 





Comparison with the previous weeks :— 


2 Bank Bills. Trade Bills. 
S¢@ 
%.3 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
' 
_ 1921, % % % % % % % 
ey Eeentes 6 | 643 68 63 4\7 7 7 
Baar. S.ccos 64 z 6% 8 63 7 i 7 
Be ocaae 6+ 6 i/16 *\7 7 7 
_—_——— 5a 6 63 63 6 7 7 7 2 
oe 63 6+ 6 : 7 1k 1 
Auth 1..0s 5a 6 Gt > 6 A, 5d 6 i? 7 2|7 3 
8 5 64 68 54 63 7 ; 7 s 7 
14 5 6 2 6 a\54 6/9 1k ; Ts 
es 53 6 6 & | 56 6 (7 + 74 
Dea nnxey 5 54 § 53 4 | 53 64 2 63 7 
May 6...0.. 34 4a 5h 54 e | 54 R64 3 63 7 
aie 5 53 54 fs 54 : : 64 3 6h 7 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed % Changed. 
Discount ........e6 7 «+ April 28,1921 .. 74 .. April 20, 1920 
Deposit ........++. - 34 «- April 20,1920 .. 3 .. March 18,1920 
OVERSEAS BANK RATES. 
-— Bank Rate — -— Bank Rate—-— 
Changed. % Changed. % 
Amsterdam July 1,1915 .. 4 ES escccscese Apr. 8,1920 .. 6 
DED. sesusese May 15, 1920 .. ef 0 a May 12,1920 .. 6 
| Sr Dec. 23,1914 .. 5 SII inereiebuenianidies May 11,1920 .. 6 
Brussels ..... «-. Apr. 29, 1920 § Sofia _ June 14,1919 .. 6 
Bucharest .... Sept. 4, 1920 € Stockholm ...... May 4,1921 .. 64 
Calcutta ...... Mar. 3, 192] € Swiss Bank 
Christiania June 25, 1920 7 ee Apr. 6,192] .. 4% 
Copenhagen .... May 5, 1921 64 TOKIO .nccscccce MOV. 18,199 .. 8 
Helsingfors .. Nov. 8, 1920 9 United States s .. dune 1,190 .. 7 
SS EES Sept. 3,1920 .. 7 VIOMRR ccccccce Apr. 15,1921 .. 6 
Madrid ....... - Nov. 41920 .. 6 WO cocccese oe ee 
RATES OF EXCHANGE. 
Rate, Rate, Rate, 
Le Usance. Par, May 14 May 6, May 13, 
1920. 1921. 1921. 
a eee francs to £1 -T.  25°224 8 * 25-35 * 33-38 46 * 60-65 
eee marks to £1 ae 20°43 186 —189 260— 262 223—22¢ 
Vienna ...... krone to £l = 24°02 815—835 1425—50 1600—165 
Prague ..... krone to £1 eae 24°02 210—220 282—287 260—265 
Warsaw. P.marks to £1 7. 20°43 750—770 H00—3450 3100—3200 
Bukarest lei to £1 a 25°224 210—220 235—240 215—220 


| Constantinople 


BOB. cccccecse 
Be lgrade 
Amsterdam 


| Brussels... .. 


Christiania 
Stockholm 
Copenhagen . 
Helsingfors 
GSFOCCE cccce 
Italy..... . 
Switzerland .. 
Madrid ...... 
OS 
Alexandria 
New York .... 


. kroner to £1 


piastres to £ 7. 110 -_ 520—540 500—525 
levas to £1 T. 25°22 - 322—328 325—30 
dinas to £1 T. 25°228 o° 137—142 133—135 


florin to £1 
francs to £l 
kroner to £1 


12)107 10° 45-50 1] + 21-24 11 * 06-09 
25°224 55° 20-30 48° 47-52 46 * 60-6 
18159 20° 70.75 25 * 87-92 24 * 35-4 
18°159 18° 15-20 17 * 05-10 16 * 91-9€ 
18°159 22° 82-87 21° 83-88 22 + 00-22°1¢ 


3444 


kroner to £1 


SAN 8SSH Bee eSsAAA 


. F. marks to £1 T. 25°224 73—76 185—188 180—185 
drachme toé] T. 25°22 33 * 80-420 683—69 75—78 

. lire to £1 T.T. 25°22 78 * 25-75 794 70i—7C 
francs to £1 T.T. 25°22 21 * 65-70 22 * 32-37 22 * 22-27 
pesetas to £] T.T. 25°22 22 * 70-75 28 * 43-48 32 * 25-50 
pence to mils.| T.T. 53g | 123-134 —53 aon 
piastres to £1) Sight 974 | 973-973 973-2 973 —97 


dollarsto£l Cable 4864 | 3°81}-82 (3 ‘972-4 4 * 00-4 





Montreal . dollars to £1 Cable 4864 4 24 4° 414-424 4° 474-46 
Buenos Ayres. pence to dols.|) T.T. 47°58d | 602—603 4lz—3 414—42 
Rio de Janeiro.pence to mils./90 days 16 164 By * 
Montevideo .. pence to dols.| T.T 51 623—623 39—40 393—404 
Valparaiso pesos to£l (90 days 1333 | lite la 34-40 A— 30 
ea Eng. to Per.£190 days Par 2% pre P 3% pre . 
Calcutta ster.to rnpee T.T. \, 10to/} 281d ‘lad |1s 334 ls 59d-8 
Bombay ..... ster. to rupee| TT, | Gold| 2s ld-ljd 1s 3g fa ls 34d-§ 
Madras ...... ster.to rupee) T.T. / Sovwn,} 28 1d-l4d_ 1s 3gd-jd ls 3)d-2 
Hong Kong .. ster. todollar| T.T. ais 4s Od-4s3d 2s 64d- - 74d 2s 6d-2s road 
Shanghai ....ster.totael | T.T, |. 5s 9d-6s 24 3s 3d-3s43d 3s 34-384) 
Singapore .... ster. todollar| T.T - 2s 334-44 2s 348d- 343) 2s 3%-54)0 
Yokohama .. ster, to yen T.T. 248d | 2s 8id-4d 2s 4id-5éd | 28 4gd-4d 
Manila ...... ster. todollar T.T. 24°066 ee 2s 3dt 2s 4dt 
Mexico .... pence to dols.' T.T. es Sidt Widt 

+ Rate forprevious day. i P ence to peso. 


RATES OF EXCHANGE, 


Pp Rate, Rate, Rate, | Rate, 
ar 


New York on— onal May 13, Apr. 28,, May 5, |May 12, 
eve’) 1920. 1921. | 1921. | 1921. 
London— 
BD GATS cccccccs (3°7525 39574 39175 3°9525 
Dh cctannaeg Dollars for £1] 48666 < 382 3°9575 3°9775 4°00°0 
Cheques = (38125, 395 | 397 3°9975 
PEE cesend cheques Cents for 1 franc 19°30 *15°25 7°59 8°05 8°51 
Brussels ...... » Cents for ] franc 19°30 "14°50 7°62 8°05 8°51 
Switzerland ..,, ‘Cents for 1] franc 1930 *5°70 | 17°45 ~=| 17°74 17°91 
DE, <saeneneye » \Cents for ] lire 19°30 $2245 4°84 4 5°51 
SL cba »» Cents for 1 mark 23°83 2°06 1°52 1°5450 1°80 
ME secasee » Cents for 1 krone 20°26 0°48 0-28 0°28 0°24 
Madrid ...... » Cents for 1 peseta 19°30 16°85 | 13°35 =| 13°98 13°50 
Amsterdam ..,, Cents for 1 guilder 4019 3750 SO? 340 35°88 
Copenhagen .. ,,) | ( 1680 1810 = 18:17 18°23 
Christiania .. ,,+ Cente for] kroner 26°80 18°75 | 15°60 += «15°40 16°59 
Btockholm .... |) || 21-00 | 23-25 [2356 © 2367 
DED casssese » Cents forldrachma! 19°30 11°55 6°20 6°20 600 
Montreal’...... ,, (Cents for Can. $1 100 os 8910 9000 99°62 
Yokohama .... ,, (Cents for] yen 49°85 | 5150 | 4835 48°35 48°20 
Hong Kong.... ,, Cents for H. Kong $ — - 50°75 52°00 50°60 
Shanghai - » (CentsforlShng.taeli .. [| .. 6700 681225 6775 
Calcutta ...... » Cents for 1 rupee oo «61 lowe | SOD SSIS 26°00 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 10345 14000 14625 13875 
Rio de Janeiro ,, Cents for 1 milreis 32°42 | 3900, 1330 1300 1s 
Valparaiso .... ,, Cents for] peso we... 1290 «+1300 1300 





* Francs for $1. t Lire for $1. 
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CURRENT RATES IN NEW YORK. 


[be Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Apr. 7, Apr.14, Apr. 28, May 5, May712, 


1921, 1921, 1921. 1921. 1921. 
% % % % % 
Call MONEY ...ccccccccccccscccccesccces a SS (ee) ee ee 8 
Time money (90 days’ mixed collateral) 64 .. 7 «we 7 «o 7 ~s 9 
Bank acceptances :— : 
Members—eligible, 90 days........ 52 .. 5k «2 52 «2 Sf of 5f 
Non-members—eligible, 90 days.... 62 .. 64 .. 63 «. Sh « 6 
Ineligible, 90 days ........--.+00. Ga wn. FT we GR -- & «. & 
Commercial acceptances, 90 days...... as in. «a F on 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, Rate, Rate, 
Level. May 12, Apr.28, May 5, May 12, 
1920, 1921. 1921. 1921. 
Amsterdam ...... Florinstol0Qmarks) 5926 ,; 5°72% 4°45 4°28 4°60 
Switzerland ...... Francs to 100 marks 12345 =< 11°70 8°95 8°61} 9°16 
Copenhagen ....) { 12°75 8°67 8°40 39°14 
Stockholm ......> Kronertol00 marks 88°88 390 679 6°42 6°75 
Christiania ...... 11°25 10°05 9°96 9°67 


CENTRAL AMERICAN EXCHANGE RATES, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue. Usance. Year,1921., Rate. 
Ecuador ...... sesees Sucresto Zl] ....; 10°15 Sight London’ May 7 16°50 
Venezuela .......... Bolivares to £1... 25°25 0 May 4 24°65 
Colombia (Bogota) .. Dollars to £20 ..| 48d 99 }May 9 964 
Nicaragua .......00- Cordobas to £1 ... 49°3l1d 9 May 1 3°85 
San Salvador........ Pesos to £l...... 24°65d 9 May 6 8°50 
Guatemala .......... Pesos to £1 ...... 266d es May 7 1964 
Costa Rica Colones to £1 10°45 a April 16 17°£0 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 


Union of South Africa, 


From May 13, 1921. From May 16, 1921. 


London on South Africa. South Africa on London. 


Buying. Selling. Buying. Selling. 
Eh. sncanasedsdanatevecee = 4% prem. 4% dis. 4 % prem. 
ES RES 1 % dis pren 14% 1» 4 tod om 
BPEND secnvcesscesecces sy ,, . 28% 55 % dis 
GO GRTS cccccee sehidhnes 26 % ws on > ae ns A% 
DE sicccanmacioneen 33% ; - 4% 5 6% » 
120 day Cocccececcsccces 4 % ° 2 io ee 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


London on Australia and 
New Zealand. 


Australia and New Zealand 
on London. 





Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New ‘Aus- j New ; 
tralia, Zeal’nd. tralia, Zeal’nd. tralia. Zeal’nd. tralia, Zeal'nd, 
cicadas ts oe i ts a . * a 
Re oa ee 39 994 101 8. 102 103 
On demand.... eet 964 par par 1002 100 101 101 
30 GAYS cccces 95 954 ee ee 99: 994 101 101 
60 days . 954 953 oe ee 9 99 1 1 
90 days 948 O+3 ° ee 98 98 100 1 
120 days - ee ee ee 97% 973 ea oe 
5 months’ sight ia ee ee 97 ee ee se 
nths’ sight ° ee eh ae ee ee 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, April 30, 
1921, as below :— 


Buying Selling 
Rate. Rate, 
London (cheque) ...........seeeeecees £1 ; 
Paris “MerrrrT er Ce ] fr ay 
gs Sac ttsenreccncsosveseucess $1 2,700. .... 
OUR 9 cccccccesccccens 1 rkr. ie oeae na 
CE, os cn sscccee ldkr. 4,800 5,100 
Berlin ” . 100 rmk. 420 425 
| PRRRPT TUTE TT TTT TTL Tee 100 fmk. 7 615 
Riga 9 «sce cccccvcoecescce 100 Irbl. on 
AmpsterGam yo ..cccccccccccecccccs 100 H.fi ee ee 
INDIAN TREASURY BILLS. 
March 31, May 7, 
1921. 1921. 
Rs. Rs. 
Outstanding with public .......... 43,73,55,000 .... 60,75,05,000 
In paper currency reserve........++ 61,26,00,000 .... 61,26,00,000 





Total vccescccccceccccseces MASBSOOU .... IBZGI06 000 
Issues of Indian Treasury bills were discontinued as from May 9th. 
India Office, May 12, 1921. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended May 11, 1921, the 
stock of coin and bullion showed an increase of £5,613 compared 
with the previous return. 








IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 





Kingdom. Kingdom. 
: Week Week 
Countries from which Ended Countries to which Ended 
Consigned. May ll, Exported, May 11 
1921. 1921. 
z £ 
Pes ccncace cosenewecee Se tt WMD is ccieedasecedsvcesing 6,815 
Gold Coast ; oeeees 22,004 || United States............... 1,149,995 
British South Africa. ... 764,006 Italy ...... shsltiabileitie det ean 4,670 
Total values of imports of a Total declared value of ex-/———— 
gold 786,290 ports registered in the week’ 1,161,480 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 


reserve was held on April 30, 1921 :— £ 
REINO sialeiutelereacdiercnelace o seesiere anced weerer ce TT Nil 
In England— £ 
Cash at the Bank of England we ae 4,397 
British Government securities 
Value as on March 31,1921 ........ a 31,104,159 
British Government securities since pur 
| ne 8,132,981 
—-— 59,241,537 
39,241,537 


R. G. Jaquet, Accountant-General. 
India Office, May 11, 1921. 


Messrs Montagu 
follows: 


Samuel and Co. write on May 12th 


i~ 


GOLD. 

The Bank of England gold reserve against its note issue is 
£ 126,540,230 ist 
fair amount was taken 
New York. 


has been 


week. A 
for 
of $24, ¢ 100,000 


as compared with £5126,540,160 1: 
of into the market and 
It is reported that gold to the value 
New York 


n Sweden. 


gold came 


in 
fror 


received $13,000,000 from London, 
The Times New York 
correspondent cabled under date of May 1oth that gold to th 
value 


and S11,000.000 


of $5,000,000 (4,1,250,000) had arrived there consigned 
to Messrs Morgan's from the Bank of England. The shipment 
reported to be | i 


Novembe r S150,000,000 


is vart of an arrangement for meeting in 


United Kingdom 53 per cent. notes, of 


Which about $45,000,000 are understood to have been retired 


already. The quotation for gold vesterday-—1ozs 11d per fine 
ounce—is the lowest since April 9, 1920, when it was fixed at 


102s 7d 


The following were the United Kingdom imports and 
exports of gold during the month of April : 


Imports. Export 
£ £ 
a wate SOG? ~<e - 
United States of Ame acerca aeaia ; 5,353,497 
Central America and West Indies ...... Oe Means “a 
NN ene ccwenwan Kawase iam eeauwac i ik. 
Transvaal Waid aweamen ad leah iptdscactalin ote 2,630,022 . ae 
NN a aan aah nes atch apne Satie ‘ 560,360 8.569 
Straits Settlements ........... Niweeaaue a ei 1,886 
OURS COUREION ccc cccccces satcenTinaga ake IG Sao © ccies 93,232 
5,000,587 ..c. 5437184 
SILVER. 

The market remains somewhat inactive, corresponding in 
tone with the condition of China exchange; which is still 
upheld by speculative influences. The Indian bazaars have 
abstained from pure hase s. and have even disposed of some of 


The 


Indian demand seems receding. 


their recent acquisitions. 


of 


Continental 


prospect renewed activi 
sales have been 
rather more free. Prices have been sustained during the week 
by the needs of bears, who have prolonged their operations by 
buying to cover their immediate commitments and selling 
On the toth inst 
the premium on cash delivery rose as high as one penny thi 
The effect of a for prompt 
delivery, failing a large and expansive market, always gives an 
which may or may not be justified by 


silver. 


similar amounts for two months’ delivery. 


ounce, necessitious demand 
appearance of strength 
the world position of Though some stringency may 
particular centre where large commitments may 
been contracted, nevertheless, other important markets 
often may, and at the present time do, possess ample stocks of 
the metal. 
extent, India. The market here is really by no means short of 
stock, but a considerable amount of silver is held firmly with a 
view to taking advantage of any unexpected and favourable 
turn in affairs that may arise. 

The ratio between the value of silver and gold (calculated in 
sterling at different periods) is worthy of comparison. During 
the five years preceding the Great War the price of silver 
seemed to have stabilised in correspondence with normal con- 


arise in one 
have 


We refer to China, San Francisco, and to a lesser 
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t itput and an ordinary | maduke Granville Haymen,‘who has been acting in that capac 
nand rrei Based a it 24) ince the death of Mr W. V. Ralston in October last. 
standar nee, t rice for those vears, at A branch of the Anglo-Egyptian Bank, Limited, has be 
7 : T , cf ’ ee ‘ . t ‘ ’ at ‘a ‘ 
| 
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GOLD AND SILVER PRICES 
Che price of gold and cash and forward prices of bar silver | 
. : . . ' 
during this week and in previous vears are as belov 
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_ ~ — - — | 
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dur ea o 
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a | 
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: : 7 . sa 
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ircla 2 that they will ope 
i ( { inst aidbranca at yand S21 
I t { be \ t Lime e branc! 8 
tu 
{ la ent ol Mr A.G.G tr dee 
Che Lo Joint City a I 1 Bank, Limited , \ 
openin f new « a lingbrid Salisbur lj : 
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The f W ent! uy ned the board of the British | 1 A i ; I 
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a North European Limited :—N. Denissoff, Esq., civil | a 
rine Parl 7 lalper L-sq., solicitor, London; J. H } Jone . 
Stephens, Esq., .C.A., of Messrs Lescher, Stephens, and C¢ . m5 : 
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The Bank will be happy > yerate i - 
e ill e PP) to co-of ae with | OIL OUTPUTS. 
Business Houses wishing to develop their trade 
with South and East Africa. 1a | \ 
i } ting t total duction 
OVER 500 BRANCHES | 3 } geporting she, total poeiinction 
| in Africa. Also Branches at Antwerp, Bombay, t 1 of April 
New York, Port Louis and St. Helena. | ( 14, LIMITED 
g April amounted t s,0So barrels, or approxu 
i Fall List of Branches and Particulars sent on application. 12.282 ¢ . ling 44.4<6 barrels from the pro erties 
| LONDON OFFICES St Helens Petroleum mpany, Limited 
| CIRCUS PLACE, LONDON WALL, E.C.2 || ices Sheeee os: settee mene Rix  ‘Liairep.—C 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S.W.1 / luction for th nding V ' : \ 
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May 14, 1921. 
MINING OUTPUT STATISTICS FOR APRIL, 1921. 


tons. No.2 blast furmace produced £ tons. 


Iron Knob—Operations 


Mr Charles Leslie G: urton 
ed the London boar: of Girectors of the Norther 
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ne acaress O rf t 


Viscount Milner has accepted they 


the Nationa! Provincial and Union Bank of England, 15 Bishop 
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Crushed. Gold Recovered. 
3 Ss Vaiue. | Profit. 
Mill. S * Mill. €&& Total. 
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Gold. Tons.| Tons, Ozs. Ozs.. Ozs _ £ 


mar en ; 1 2 22,62 
iated Northern Blocks = 10 
Duk fe ] 1,158 Vv 
3,20 100 6 2,528 
4 M 11,10 11,50¢ 
| Reef 11,610! 16,619 3,787 70 S992 
i Fic N.2 - on 
KWater. . 838 O44 a 
= 206.004 28.500 
ea aes 9 4.74 20 381 b)1 423 
I ler | 05 27,099 
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Copper. 
‘ “* - 
Coal 
Engineering ..... f 7 Week « é \ 3 
. + ’ 7 
pute 4 
ng 6.798 Bric £7,202 
Miscellaneous. 
b i 2 
Kal i rth R “ . ] 
J t Rsl4,006 
porat 8,520 ent 647 f i 
rat 
( i ( any, L e accumula 1 of 
s and tee general conditions t < per market, the directors have 
i to discontinue operations for the present. largest producers in 
i have already adopted this « 
en Hint Sovrn.—Cable :—* For four weeks ended May 7th, 7,610 tons o 
ind 9,606 tons of dump slime were treated, and produced 2,573 tons of 


trates, assaying 57 per cent. lead and 36 ozs silver per ton.’’ 

t AMERICAN CoprEr Synpicate.—Cabled advices report shipments of 4,70 
pper ore and 400 tons copper matte. Gross value approximate £18,000. Drill 

en delaved, and actually com:nenced on April 29th 
s Hitt Prorrimstary.—Capled report for four weeks ended Apr 

ations normal. Coke produce 1 72 tons. No. 1 blast furnace » prov ‘au ced 
uc Open hearth produced 11,262 
Blooming miil produced 10,561 tons. “Ra 1 mil * luced 5,072 tons. 18-in 
luced 2,353 tons. 12-in. mull produce! 1 527 tons. 8-in. mill produced 597 
continyous. Br 1 Hill ~No change.”’ 
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rporati is cl hanged to ‘Mes ira House, g Union court, Old 
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essrs Sanderson, Adkin, Lee, and Eddis and Orr, Dignam, and 


2 removed to Basildon House, Moorgate str: et, E.C. 2 
nd after Monday, May 9, 1921, the addre-s of the Tariff 
surance, Limited, will be St Swithin s House, St Swithin’s lane, 
n, 3.4..4 
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tion of chairman of Road- 

Limited. 

ld Marshal Sir William Robertson iled at the head office 

° : ee 
1 May 11th, a memorial to 440 members of the staff who fell 

e Great War. Sir William said that the National Provincial, the 


1 of Londén and Smiths, and the Eradford and Sheffield banks 


dloyed at the beginning of the war a staft of nearly 3,900, and that 
t number nearly 2,800, or about 71 per cent., jomed the fighting 


rvices, of whom 440 were killed or died of ioe ogi disease, and 
cress. He also understood that 199 cs 
$s constituted a record of which these banks mig ‘tenet y proud 
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whole 
Safe construction has been 
b\\ one long and desperate 
Pr encounter between the Safe 

| Maker and the Safe Breaker. 


A HE progress of 


Only by constantly devising 

new and better methods of con- 

| struction, inventing new and better 
\ | mechanical details—and also by a 
i | deep appreciatien oi the fact that 

during the last few years the 
1 Modern Burglar has become an 
\ expert in his “profession” 
<3 \. been possible to keep the defences 
cS) of THE CHATWOOD SAFE 
= <y/ many years ahead of every known 
means of attack. 


has it 


The Chatwood Double - Bitted 
Key is just one instance of the 
forethought and ingenuity which 
has built up the reputation of 


THE CHATWOOD SAFE. 


This patented key operates 12 
separate levers in the Chatwood 
Double-Bitted and Double-Rolted 
Lock which is fitted to the “Special 
Diamond” Safe. Forreasons which 
it is undesirable to explain it is 
absolutely impossible to pick the 
lock, neither is it possible to make 
a duplicate of this key from a wax 
impression. 


TH = Since 1858. 
CHATWOCOD 
SAFE 





he Chatwood Safe Book—ec 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
3 PE 
No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. oo é 
The Government took over control of the Irish Railways as from January lst, 1917. ™ = 
: ment ) 
UNDERGROUND ELECTRIC RAILWAYS OF LONDON. | OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. ec 
— | : Gross Receipts = 
Week's Agere ® ¢§ for Weekor Total Gross CONS 
Rec’ pts aa pt Name. Period. = ce Month. Receipts. Foreig 
1921. oe 3 o= y ae 
, 21, 5S ES 1920-21. +or— 192021, +or— Servic 
Metropolitan District .. cee 2 selene 
London I lactate aeecanel . Beira and Mashona aaa ie é a 
City and South London ...... > l8weeks May 7 243,322 eo 4,174,82 oe . and a aoe 1 mth Fet 28 810 2 2,915 + 40,47! ~ 7 
fientenl Leonie .... é Pe Mid. of W, Aust...... 9 mths Mar.3l 277 15,727 — 14 102,138 + 2,948 NOR 
L.G.O. ; aoe } | New Cape’ Central.. l5weeks Apr. 16 205 2,437 538 42,155 — 6,298 _ . 
Me tropolitan Electr ‘Trams Rhodesia Railways . 1 mth Feb. 28 1,397 134,195 + 34,042 ee ee a : 
Sei Tietiad tees aoe thodesia Katanga.. 1 mth July 3] .. 11,529 ee ee eo ha 
South Metropolitan Tra .. > l8weeks May 7 5,254 os 933,114 oe sate Highlands, . “ aa : a 
Tramways (ME assaland .. 2 mths Feb.28 .. 2,100 — 450 oe . 1,459 a 
searless Mot« . 
—— . AMERICAN RAILROADS MONTHLY STATEMENTS, 191 
aa {2 
OVERSEAS RAILWAY RECEIPTS. Name a _ 
| Groes Receipts —_ 1921. +or— 1921, + or — 
~ S & for Total Gross | tha 
: —_ S © Pasi, om Dames eas 2 2 os 
Name Period. St Week or Month. panes. Atchison Topeka....... 2 mths Feb. 2 29,219,739 — 7,748,894 s! 
S ms | 1920-21. +or 1920-21. +or— | Baltimore and Ohio .... 2 mth 28 32,021,510+ 71,8] the 3 
: : Chicago and Milwaukee 2 mths 28 21,739,901 — 4,388,844 
INDIAN, Rs. Rs, Rs, Rs. New York Central .... 2 mth 28 50,533,544 — 3,417,482 f 
Assam Bengal ...... Jdays Apr. 9 993 2,29,810'— _ 10,949 29,8 - 10,949 | Pennsylvania 2 mths 28 82,150,697 + 7,377,763 ee 
Barsi Lt. Ry........ week 16, 118 24630— 6.00 1.00% 41,600 | Southern Pacific 2 mths 28 41,729,285 —  166,58¢ and 
Bengal & N. Western 9 da 2,067 6,535,150 15,863 6,35,150 + ] ot 4 
Bengal Nagpur ) days 2,695 15,97,000 + 10,000 15,97,0% 1,769 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, thi 
Bombay, Bar. &C, i iweek 50, 2,871 21,391,000 +1,65,000 89,83 + 3,00,00 i , 
Burma ... ) days; 1,342 8,61,57 29,20 61,575 — tb 26 > anain t 
Delhi,U mballaKalka 4weeks 25 87,000 — 12,082 +,43,71 $1,008 ey Ss o@ ” Week -_ a and 1 
East Indian ...... tweek 2,772 30,10,000. + 1,98,00 4 00 Name. Period. s ze — —. - r 
G. Indian Peninsula 4we: 1) 3,121 50,44,600 + 2,13,100 1,2 1,79,514 a as 1920-21. +or— 1920-21. + or — , 
Madras & 8. Mabhr.. 2wee lt 12s: 12,50,000 + 41,971 65,898 
Rohilk’d & Kumaon 9 day » 259 75,088 6.931 -. ¢ 
Do Lucknw-Breilly 9 da ) 287 4,562 + 16.726 4 5€ 16.726 Anglo-Argentine .... lSweeks Ma 329 £80,726 — 424 ©=1,448 30% + 113,44 LIh 
South Indian ...... weeks 16, 1,852 7,86,840 .783 17,43,98 656 Burnley Corporation lweek 7 12 21,948 — 2,46 ee ates 
Sthn. Punjab(month $3 mths,Dec. 31) 716 8,17,861 33,919 2,53,72,268 + 2,87,243 | Calcutta Tramways... l|7?weeks Apr 354/Rs 86,210— 6,45] +. — 403,35 “gee 
Argentine (8). & | £ £ é Chatham & District.. 17 week 206 OS £1,642 — 28 27,754,+ 2,29 . 
Argentine N.E. .... 44weeks May 752 10,100i\—_«-—-« 2.90.0 24.10 5300 Egyptian Markets i 7week a 6se £2,029 + 47 39,229 + 5,19 £106, 
Argentine Trans.... 44weeks lll 3,175) — 7¢ 129,190 — 15,92] | Glasgow Corporation to De 
B, A. and Pacific.... 44weeks 3,425 140,000'\—._ 50,000 5.844,00K 158.000 Tramways ...... 19weeke Ma ] 99 £49,955 + 15,7l¢€ 218,714 + 622,155 balar 
B. A, Gt. Southern... 44weeks 3,903 158,000'\—._ 35,000 7,473,000 — 672,000 | Isle of Thanet .. . 5lweeks 7 os £706 — 137 18,84 _ x a 
Net 16,000 — 47,000 1,303,000 —1,514,000 | Lancashire U nited.. 18week 39 £3,255— 217 60,030'+ 7,48 brou 
B. A. Western ...... +4weeks 7 1,882 80,000 — 27,000 3,549,000 — 941,000 | Liverpo orpora- 
Net 7,000 — 33,000 465,000 —1,052,000 tion Tr ram Ways... léweeks slay 7 124 £24,845 — 2,467 505,094 + 30,867 
Buenos Ayres Cent. 9 mths Mar.3] 190 39,447 — 15,064 418,711 wor L.C.C, Tramways... 6week ll 143 £99,100 + 153,932 77,126. + 5,1 AU 
Central Argentine .. 44weeks May 7 3,305 a — 47,000 8,343,000 + 2 Kx Madras Elect. (2wks) l6weeks Ay tt Rs49,668 — 4,582 24 880]— 136.675 23 
Cordoba Central.... 44weeks 7 1,205 60,16 100 2,334,300 — 325,900 | Pernambuco Trams.. 18weeks May 8 .. §£3450— 3,631 77,533,— 66.291 agai 
Entre Rios ........ 144weeks 81] 25,400 + 300 1,030,400 — 33,000 | Singapore Electric.. llweeks Mar.19 .. #15,885 — 8,489 142, 934 — 115,849 souri 
. Srazition = » uthaliten 2 oe —_— f § Converted at current rateof exchange. apt 
az t. Southern 3 mths Mar.3l1 .. Ms40,000— 13, 115,250 — 47,250 
Gt. West. of Brazil.. 18weeks May 11 1,005 12,200 9700 283,000 — 201.700 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, _ 
Leopoldina ........ l8weeks 7 1,831 28,969 17,85( 592.374 — 390,047 | ~ : : =a Geo 
San Paulo...... .. l8weeks May 8 153A 24 15,98 942,031 — 296,511 Nar P i. Endi Present Pg pe ae ther 
State of Bahia,S.W. 4 mths Apr.3) 52 Ms4l, ‘000 - $8,000 352,000 65,000 name. Criod. ENGIN: wileage fs . ecelpts. 
Chile and Peru, , 1920-21. + or— 1920-21.| +or— — 
Antofagasta ........ l8weeks May 8 838 15,56 - 24,2 5 26,5¢ 460,% ‘ © c A 
AIBUCO cccccccccves 1 mnth June30 644 12,000) + 50K = Alabama Power lmth June D — Sienaas ; oane = ws si 
Nitrate (2 weeks).... |16weeks Apr. 30 366 31,150|— 10,559 135,427 eae ec Gro £891:743 + 357,928 9,400, 278 
Peruvian Corp. .... 10 mths 30 1,059 S$1071,060— 231,760 11,496,360, — 491,454 | BarcelonaTrac.) 5 nine var, 31 { Gross) 2,891,745 + 357,928 9,400,122 + 2,443.2 
a he 10 mths 30 180 (b) 13,110— 15,720 ‘256,600 + 18,940 | ,, TePts. inpstas. (Net | 1,862,908 + | 167,767\ 6,303,512 + 1,935,134 
eeu, . - Brazilian Trac. 3 mth 31 J Gross 13,102,000 + 5,202,000 37,918,000) + 8,982,000 
Havana Central .... |44weeks May 7 .. 17,276 + 2,74 665,099 + 148,40 recpts.in mil.) ¢ in Net | 6,322,000 + 1,212,000/18,418,000, + 3,014,000 
United of Havana 44weeks 7 681 150.113 548 5.554173 4+ 703.263 Brisbane Electric 2 mths Feb. 28 ae £45,205 + 1,605 89,484 + 3,085 
Uraguayan - =e — _—~ | Brit. Columbia) g mths'Mar. 31 (Gross; $816,452 + 55,270 7,186,953 + 629,11 
Central Uruguay.... |44weeks 7 273 27,050 + 744° 1,088,587 + 54,110 | , Ele reg eee sii (Net | $219,422 — 22,275 1,935,115, 22,57 
C. Urug. (East Ext.).. |44week 311 0,64 2,248 i .2hsne | Puenes Specs be 20 93 : gx 
CO. Gee Gerth aang oo = oe = te Toll 3 ~ Croze Trams ..10 mthsApr. DO 514 £60,238 + 6,809 570,95%+4+ 63.8% 
C.U . (West Ext.) (44weeks 7 j 215 449 vias _ Jz 403 Burmah Electrix : : oa 
Midland Uraguay .|'9 mths Mar.31 319 173872 ‘79 162814) — Trwys.& Lghtg. 8 mths Mar. 31. mest SS ff it (SIM 
North-West Urug. ..| 8 mths Feb. 28 113 319— 1,33 47,235 — 9,336 | Cape Elec. Trams 1 mth a {oa cies - 
Uruguay North ..../ 9 mths Mar.3l 3 2,128 — 241 18,729\— 5,598 | & i Wstrn rae | oo vind ig 
Other Foreign, en . 73 19047 535.772 1185 
Alcoy and Gandia .. |I8weeks May 7 33 |Ps 10,000. 518,900+ 101,000 | Natarel Ges .-| 6 mth o Goons | See SNA SRT 1a 
ae 4 mths Apr.30 15 2,221— 2,481 3098 — 6622 | Carthagena and ” +9 320 3.153 5 aco 
papacy Smths 30 135/ 12999+ 3189  38290— 6296 | HerreriasTrms, ¢ mthsApr. 30 12 ae SSS 1ST 6460 
Colombian Nat. Rly.| 3 mths 3] 86 20.260 + 4.624 57.480 . 10,084 Catalinas Wareh. 1 mth Mar, 31 Gross £24,700 + 4,900 ee (| oe 
Costa Rica.......... 10 mths Feb.28 190 | 25,992— 4,448, 195,585 8,291 | Chillagoe........ 1 mth (May 31/{Gross) SO es ° “° 
Dorado Extension ..| 2 mths Jan. 31 7 16,000 + 4,000 ; nl l 440.750 = 752, 773 23,007, 44 2,387 
Egyptian Delta ....| 3weeks Apl. 20 5594'+ 10,428— 903 19,461— _ 4,054 | Cities Service Co. 12 mths Mar. 31 j si0** Oe aa i. 34 5 2 3134 + ‘ 
Gt. Bouthn. of Spain |17weeks 30 104 | Pe43,262— 61,407 1,081,735 — 337,089 | - us| (Oe eels Rane oat eae 
International of| 3 mths Mar.3l Gross 87,750 + 17,277 224988 — 7.994 | Cordoba Light,&c. 12 mths vi ae ayaa t ot a+ oan m7 + aeaee 
Central America. . | Net 44,086 + 3,669 101,784 6,396 | Cuba Railroad .. 7 mths Jan, 31 {STOss S1Ga8 + GUAM) 8.097.881) + 1,017,288 
La Guaira & Caracas| 1 mth Jan. 31 — 233) (b)1L.880— 3,550 a re a ee | ee Gee ernest eens 
Mexican Railway ..|l8weeks May 7 403 $244,100 4,53 2,800 Elec, Sup. of Vict. 52weeks Mar, 27 22 t£4.934 + 752 57,165 + 7,306 
: (403 #1154500 *. vaisoon «= ,~—«| Mawanaklec.Rl.| 9 pene Feb, 29 {GT088 $1,034.87] + 176,332 2,123,947 + 376,390 
DO .0....000.. -- | 2 mths Feb. 28 112, “goea700 598" 300 " Light,&Power } , iNet — 9460851 + 34,358 911,727+ 39,191 
NassjoOscarshamn.| 2 mths 28 .. 12/691 — 866 “251579 — 15,232 | Itermational! 9 menemar, 31 {Gross £19915— 2,956 190,154— 18,114 
Ottoman Railway, ~ a Light& Power | Net 6,652 — 1,448 54,346 — 14,805 
Smyrna to Aidin..! lweek Apl. 30 S79 10,238 _ = : Kalgoorlie Elec. + lmth Jan. 31! Rn 7“ 7 2,418 ee 
Paraguay Central ., |43weeks 0 274 4100— 560 192,700 — 19,260 | *TAWAYS --) So sesaeele “Lausl aston. “sae 
Piraevs Athens, &c..| 9 mths Sept.30 . D 82,311,374 + 414,841 16,380,765 +5,299,660 | Keystone Tele. .. 4 mths Mar. 31 ; — $145 x * 7244 ‘or kee - ar 
Puerto Cabello, &c..| 2 mths Feb.28 "35 4,500— 750 8750—  1,750|,_ | eo as wa 
Salvador............ 45weeks May 7 100 SOA0\— 1,423; 366,515'— 36,665 | U* Gusire Harbr.' 1 mth /Apr. 0. ot Seed oe __ 
Sante Fe Province, | : , — La Plata Electric 4 mths 30 £5,875 — 265 16,514 — 5,065 
French Railways..| 1 mth Mar.3l .. 139,744 — 26,348 Kg is LimaLight,Pwr) » mtzs Feb, 28 { GOSS £60,718 + 4,556 124,339 + 9,595 
Samans & Santiago| 4 mths Apl. 30 |. 10,000— 6,744 33310— 20,320 | , 8nd Tramwys. | (Net | £22,485)— 1,538, 46,28%— 4,071 
Batra aod Huelva ..| 3 mths Mar.3i, iz | (a) 15,257+ 1,735} 43,3301+ 2,734 | Lasbon Electric..| 1 mth (Mar, Si) Gross | 376835) Hecudos| 6.553 
Canadian. | Manila Electric | 5 ete 31 { Gross $238,517 + 34627 926,156)+ 106,555 
Canadian Northern.|18weeks May 7 9,750$1969,900 — 59,900 22,102,700 +3,589,577 | Railroad, &c. ) an| Sa aa 
Canadian Pacific... .|17weeks 13,388 $2925,000 — 595,000 58,276,000 4,361,000 | Miss'ippiRiv.Pwr. 1 mth June 30 {Qroe® SiN + fant a ae 
Grand Trunk ...... I8weeks _—_—7—«3,616, £266,736 + 8,652, 5.179.801 + 616,249 | at | Cnn, «(in cemlc ae 
———— = “"~ | Montevideo Watr. 12 mths Dec. 31 +. £24,793 + 1,773 259,021,.4+ 21,334 
{a) Converted at par. (b) Converted at the current rate of exchange. + 10 days. ra Electric 3s {Gross| £24,240;— 63% 95,5203 — 2,562 
I € e e of exchange 10 da Para Electric.... 4 mths Mar, 3] } No £3,695 + 1,002 37,464— 436 
: iiNet , {Gross £281,550;+ 56,375 oe *e 
CANADIAN RAILWAYS MONTHLY STATEMENTS, | Rangoon Electric 1 mth Wan. Sli ines | Z1G1S+ 18198 :. - 
| do -- 2 mths Feb, 25 25 £120,718 + 5,718 ee + 16,276 
; eatin 2 — meee | ShanghaiElectric 4 mths Apr. 30 Mex. $157,500}+ 15,500 625,739 + 68,345 
Name. Period. Ending eon : = _— eines Inc.orDee | porontoRly.&c.. 3 mths Mar. 31 | G7088 $1,518,273\+ 62,605) 2,821,246 + 5a, 375 
Month. ec, veceipts, 100 ivly., &C.. 2 r. | Net $461,456 sa 26,286 1,252,319 + 52,132 
Algoma Cent. & i te eae ~ So — Tt. + G > 15 
Hudson Bay 9mths Mar. 31 Gross $181,344 + 41,303 1,598,015 + 522,165 of Montevideo . 6 mthsApr. X ross £46,189 + 4,015 286,877, + 21,979 
Canadian Ntn* 3 mths 31 Gross $6,119,700 +1,532,000 16,054,300 + 3,403,600 | United Railrds.) 19 pins (Gross $663,480|— 28,300, 8,215,12M— 621,225 
’ : mths Dec, 31 7 \ 
; em 708 : : >» | of Yucatan ..) | Net $161,971}+ 39,010 1,0) — 770,389 
CenetienBes*| Sente 31 { Gross $14,706,000 —1,010,000 41,940,000— 1,248,000 ‘Gross. 956986812. BO563 
\ Net 92451.000 + 495,000 5,906,000 + 648,000 | Utah Securities. 1 mth May 31 iNet $ 300057 (a. “ 
z; {GC 5 7 " + 593, ’ 7 or y os 
Gat Soms..| Suthe 31 {New| “gize900 + 68 400 "9140 | + 306'500 Vera Cruz Elec...12 mths Dec, 31) Net $32,900\— 18,500 514,700 — 103,300 
Temiscouta ... 1 mth 31) Gross Cnt. a ictoria Falls & | 7 C 
White os Gros $42,975 oe - TransvaalPwr. | Quarter 3. Net inane ee - 
_ Yukon ...... 12mths Dec. 31 Gros: = ++ _ | $1,368,6%|+ 124,546 | WinnipegElectric 3 mths Mar. 31 {Gross $495,208)+ 38,293, 1,461,562 + 60,957 


(Net $153,736}+ 30,055, 421,3111\+ 67,15¢ 


* Net earnings before deducting taxes, :4 weeks return, { Converted at current rates of exchange, § Approximate receipts. 
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May 14, 1921. 


GOVERNMENT STOCKS, &c. 
3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
‘ouncil of Foreign Bondholders notify the receipt of a sight draft 
r £4,390 15s 44d, being the moiety of the seventh fortnighly instal- 
ment of the Debt Service payable to the Council in respect of the 
half-vear ending June 30, 1921. 

CONSOLIDATED EXTERNAL DEBT OF COLUMBIA —The Cou ncil of 


Foreign B ndholde rs have received the May instalment of the Debt 
t alf-year ending june 30, 192 


Service 
ASSURANCE 
NOR WICH UnION LIFE INSURANCE SOCIETY.—The 


\ 
i 


in respect rtnhe hh 


report and 








a int 20, and also the report on the valuation of assets and 

liabilities for the | salad from Jul; r, 1916, to December 31st 

ast, showed it the new business for the vear, after deduction of 

r rance id been /8,586,01 as against £7,982,018 for 

t the premium income f the year had risen from 

{£2,041,1 to {2 O: that the interest earning rate, after deduc 

1 le-ta id {4s 128 4d per cent. and that the funds 

reased by £450,757 to 7 572, spite of the fact 

i 1 revaluation of ts for the d of 44 years it had been 

nsidered proper to write off £818,354 for depreciation aes 

t ear the death claims t £622,993, being £178,275 less 

than was expected. The valuation disclosed a surplus of £775,035, 

after the writing off of the depreciation referred to, and no twith 

andin an ¢ ss mortality strain during the 43 years to the extent 

of 4 95 through war and influenzaclaims Lsonuses were declared 

a {i per Der ann respect of whole life full 

t policies, cent. in the case of reduced premium policies, 

and 15s per cent. at maturity or previous death in that of endowment 
assurance : 











LIMA RAILWAYS —The report Lima Railways Company for 1920 
ates that average rate of exchange has been 30.74d, as against 
26.50d per sol previous year scounts show receipts in Pe¥u 
£16,943; expenses, £3,659 balance, £13,284, plus outstanding rents 
to December, 1919, £10, 63 profit on remittances, £1,2 1; leaving a 
balance in sterling of £24,548. t reven f 4 ists, plus £376 


brought forward 
MISCELLANEOUS. 
AUSTIN MOTOR COMPANY, LIMITED.—Ir is announced that all the 


addition il fin unce required to put the Austin Motor Company ona 
sourfd financial basis has been definitely settled, subject to the 
approval of the creditors of the company, The loan has been 
privately arranged through Messrs W. P. Bonbright and Co., 16 

n the market, nor will 


George street, E.C. 4, and will not be put 


there be any public issue. 


THE STANDARD LIFE 
ASSURANCE COMPANY. 


Established 1825. 











Incorporated 1910. 


The following are extracts from the Annual Report for the year 


: ending 15th 
November, 1920, with results of the 


Isth eee Investigation. 
Declaration of Bonus.—The Directors have declared a Reversionary Bonus for 
the Quinquennium 1915-1920 in respect of all Ordinary Participating Policies 
existing on the 15th November, 1920, on which all premiums to date have been 
paid at the rates shown in the following Table 











QUINQUENNIUM 


1915-1920. 


Fuli Years in One to es _ a Ten or 
ree. Five. F ore — more. 


The rate of Bonus is a varying one on this ‘asion in order to give effect to 
the regulation made by the Directors in 1916 that all Policies on the Ordinary 
Participating scale existing on 15th November, 1920, should share in any 
Divisible Surplus which may the ‘n be distribute: 1 in 


respect of each year’s 
premium due and paid after 15th November, 1910. 


For all Ordinary Participating Endowment Assurances which become claims 
by maturity on or before 15th November, 1923, the Directors have tixe d the rate 
f In termediate Bonus at 30/- per cent. per annum for each full year’s premium 
due and paid after 15th November, 1920. 


Triennial investigations. —In the past Investigations have been held at inter- 
vais of five years. The large amount of labour attendant on an Actuarial 
Valuation has been the chief reason against ad »pting a shorter term than five 
years for the Investigation period. Modern me hods, however, have largely 

ne the difficulties, and the Directors have the pleasure to announce that 
in future Investigations will be held Triennially, the next Investigation taking 
place as at the 15th November, 1923. 


THE STANDARD LIFE ASSURANCE GOMPANY 


EDINBURGH—3 GEORGE STREET (Head Office) 

LONDON—83 KING WILLIAM STREET, E.C.4. 

WEST END OFFICE—l5a PALL MALL, S.W.1. 
DUBLIN—59 Dawson Street. 
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| penses and charges other than inter 
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BRITISH THOMSON-HOUSTON.—The report of British Thomson- 
Houston Company for 1920 shows profits, after deducting all ex- 
rest on debentures and loans and 
after making provision for all estimated taxation, of £470,470, plus 
£208,431 brought in. The directors recommend appropri: ating for 
depreciations, reserves, &c., £210,000, and paying d lividend at rate of 
6 per cent. ing torward / 225,58 g2. 




































































on ordinary, carry 
TANKERS, LIMITED.— The report from date of incorporation (Feb- 
ruary 17, 1920) to March 31st last shows net profits, after charging 
£60,000 for depreciation and reserving £14,000 for estimated corpora- 
tion profits tax and income-tax, of £111,139. Dividend on preterence 
shares absorbs £103, 27, leaving to be carried forward £7,212 
Durit 1g the period the company has had the benefit of two vessels 
only, the ‘‘Scottish Bard,’’ acquired May 18th, and the ‘‘ Scottish 
American,’ deliv by the builders on August 25th. These two 
steamers, with nin hich are building, are chartered over a period 
of years to the Sc Transport Company, 








ttish-American Oil and 








Limited. The first of the nine new vessels, the s.s. “ Scottish 
Standard,’’ was launched on April 8, 1921, and the others are ex- 
pected to follow at intervals of about two months. The directors, 
as and from November 25th last, have reduced their fees for the 
present from /1 ») per annum per director (with /2,000 for the 
chairman) to one-fourth of that amount. 





Commercial Reporis. 





THE CORN TRADE. 
COMPARATIYE AYERAGES OF GRAIN. 


he following table gives the estimated sales of rown wheat 
during | the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


I9r7-18 


} 
home-g 


1920-1921. 1919-1920.) 1918-1919. 1917-1918. 


Cwts. Cwts. 
335,707 147,600 
8,790,214 


Estirnated sales of home-grown wheat— Cc wts. Cwts. 
fe OE OS, — 580 146,827 
34 weeks to May 7 10 95 1s 322, 10,375,463 11,015,058 


ad 
Average price of English wheat per s d s d s da | s a 
quarter...... Reniakanendws adwGe ecient 86 8 72 8 ws 2i Fs 
ED carne: deren inadalnd~ ona aaalees 20 2 16 11 17 0 17 1 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 


} 


QUANTITIES SOLD. AVERAGE PRICES, 


Wheat. Barle Oats. Wheat. Barley. 


1921. qrs bsh qrs bsh qrs bsh s a s d ~ 
April 30 ......; 73,044 6 15.164 7 8.661 2 88 1 47 7 st 65 
Beay 7 ..cce-| SB5E8 5 1 l 10,960 1 86 8 48 3 37 


BEET Scvccccees| soaue 4 8,921 7 5,215 2 78 0 64 11 SS 2 
eS 54.444 4 6,550 3 2,013 4 73 5 56 6 47 6 
BEEP aéccccccce| thm 2 12,4952 0 9,645 7 7% 2 65 1 47 5 
ee 530,093 1 6,564 2 609 4 72 8 84 3 57 7 


Mark Lane, Friday Evening. 


Agricultural prospects continue favourable, and recent warm 
rains have proved beneficial to growing crops and pastures, also 


wheat 


sown gives 


late seedlings, which are just through the ground. The 


plant is well forward for the time of year, and winter 
every promise of a full vield. Offerings of native wheat continue 
owing to lack 


iching a 


on a generally light scale, threshings being iimited 
hands are now app! 


of Cc al, 
low level. The full maximum price of g2s is readily made for suit 
distributing 


while stocks in farmers’ 


able milling grades, both here and at the principal 


centres, with occasional more money obtainable for choice 
samples. Lower grades rule from gos down to 85s per 504 Ibs. 


Imported descriptions steady with few offers on the spot. No. 1 
‘rthern Manitoba due g2s ex ship, Australian spot 82s 6d, and 
Plate 


1:d per ar. Business on c.i.f. rms was of 


ex ship 81s i 
ully steady, 


moderate extent, and while near-at-hand parcels ruled f 

some irregularity and weakness was observable with regard to 

forward positions. Cargoes of Baril 624 lbs afloat sold at equal 

to 78s, and N 2 kard winter Gulf shipment last half July at 
3. th to the Continent Cargo Pacific May 2oth 71s, ditto 


Parcels of No. 1 Northern Manitoba 
Australian afloat 76s, Rosafe 63 lbs | 


ading 73s per 


480 Ibs. Flour quietly steady for home-milled. London straight 
run quoted 69s | sack delivered, and country straights 60s to 
61s per sack on rail. Imported descriptions dull, and values weak. 
Canadian quoted 66s to 72s, according to sample, and Australian 


Forward business low. Hard winter 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Ne 
Pr Approy Correspond 
Bala After » i Last Y 


— 
— 


Breweries £ £ ~ 7 £ f 


i- 


Brandon’s Putney .......ccceccee. Dev 31 56.135 41 44° 97.577 7.500 30,000 20 10.000 50.077 55 02 


ty 


Fast 


Pac 


Textile Corporation .............. Mar. 3] 


. ad . , oC 7 27 c ae 2 
rdon and Blair ..........eses0. Mar. 31 9867 11,288 21,155 2,62 1875] 1000 9655 21,326 20 


Financial, Land, ac. — 
ern Mortgag: nd Age \ eon ol 31 Dv 20.32 473 Dr19.s5¢ ee *- ee es Dr 19.485 olf °- 
Property and Investment....| Mar? 3 1693 15,001 16694 6554 7,37 44 1.250 1,515 15,065 3 
ific Loan and Investment ......, Dec. 3] 17.308 23.577, 40.885 1.81 9 10.000 19.073 29.64 g 


Iron, Coal, and Steel 


Andrew Knowles and Sons ........ Mar. 31 19.267 (b)69.653 88.920 . 52500 7 al 36.420 58.439 64 


: 
Bal« 


Bel 


ock and Wilcox ............., Dec. 31 | 121,125, 497.468 618.593 14,952 343813 16: 160,000 99,828 455,089 15: 


UO te Dec. 31 21.925| 250.971 272.896 30,000 75,000 15 117.088! 50,808 
Wils 


ere ceceel Feb. 28 77.563 Dr25.039 52,524 3,500 40.500 10 - 8.524 148403 25 


n’s and Clvde Coal 
Nitrate 


New Paccha and Jazpampa........ Dec. 31 2.319 4,136 6455 .. 5,496 «= 88 vs 959 Dr21073 = 5 


Bik: 
Grand Central (Ceylon)............ Dec. 3] 114.101 38.735 152.836 a 30.625 24 80,000 42,211 229.111 


Rubber, &c an 
Reker bani «is iew as pee ee 11,623 2.140 23.763 - 4.000 5 2.000 7.763 17,545 2 
1 


Jugra Land and Carey ............ Nov. 30 os 91.148 91,148 ite 67,099 5 8610 15,439 a i 
Kasintoe ...... ed ks Dec. 31 11,375 360 11.735 «. a Vs 1,000, 10,735 28,059 20 


 cebbbhabue anne Keds ebeeoens Dec. 31 1.718 10657 12,375 a 7.2 ae : 
Nagolle (Ceylon)......cc..cceecees Dec. 31 8533 2283 1816 .. 4,628 26 me 6.188 35,162 15 


00 10 860 4.315 8,244 124 


PID <sibGcud esha eased exuveds Dec. 31 2,907 1,510 4.417 er ie ye 1,000 3,417 12,077 10 


Sungei Batu (Malava 


eb eeeeeean Dec. 31 1,744 9.132 10.876 oe oe es 3,373 7,503, 14,441 224 


Windsor (F.M.S.) ......-..-...... Dec. 31 1898 14286 16184 .. 6.188, 74 3811 6185 31199 35 


Cey 


Standard of Cevlo: 


lon Proprictary..........seees. Dec. 31 3.405 3.701 7.106 1306 .. ce 200 +5600 13,712 10 
SR Dec. 31 21.271 Dr 4,017 17,254 ~=C««. “ ‘is ee 17.254 30,372 = 20 


Se ee eee eee Mar. 31 oe 185.139 185,139 103,928 Ds - 74.000 7.211 + * 


— mpeg {(t)42880 } o iaeiaial mae ee 
ne’s Shipbuilding, &e. ....... Dec. 31 .. | 195,770 195.770 27,000 Ol gaay 97,202 13.688 131.976 148 


15,000 oe 


liam McIlroy .....cccccccccece Feb. 16 22.163 18,067 40.230 (a)14,400 ie 6 5,400 20430 50,820 


Tramways. 


Carthagina and Herrerias ....e... Dec 3] dD we |) l 377 Dr 5,679 - ee _ ee Dr 5,679 D> 3,708 +. 

Potteries Electric Traction ...... Dec, 31 12082 28500 40582 12,250 12250 § 10,000 6082 4414) 5 
Trusts. 

Bankers’ Invest \Ee eeee April 30 14.786 92.531 107,317 28,350 37,800 6 20.000 21,167 90,486 6 

Le eee \prill5 14.095 37,219 51,314 16,292 13,230 af oa 21,792 32.349 15 

Industrial and General............ Mar. 31 21.631 179,299 200,930 34,650 92.400 12 50,000 23.880! 147,637 10 


An 


Brit 


Bre 
I 


Liverpool Storage ......ccceeeees: Mar. 31 3.758 13,349 17,107 ee 8.996 10 6 8,11] o° .* 
Marling and Evans ........00... Dec. 31 --  DrS4,587'Dr54,58i r 13,977 = Dr 98.564 = : 

+ Free ix )13 ths. (t) Paid t as final dividend by hquidator of the old par i) Including arrears. 
nanan deena codenamed ceca eine co" amnemeneeemnmne in deiatbdeaetcnne mceeaia inal nema aan 
itents Mav-June are steadilv held at 60s to -os. Manitoba patent tor Peas firm, with a fair inqui English maples 66s 
64s to OSs, Australian May shipment offered at 54s, c.1.f., per 2% S-s, D s sSs to 63s, lits 108s to 110s per so4 lbs. Australiaz 
lbs Rarl remains quite inactive both on spot and forward biu 15S to 17s 6d, and Japanese marrowtats 25s 6d to 27s 6d per 
english malting ranges from s8s to Sos, grinding ditto 48s to << cw Oatmeal firm, with a steady demand Scottish £25 
per 448 lt American malting 45s, No. 4 Canada Western, e: {.2 ‘ American 422 to £2 rolled ts £25 ton, ex store 
si {1s Ameri n te 1 14 Ibs) 3Ss ind Eevptian feed 6 j 1 N 1 split 4g ind M N 1 40S Ibs (sri 
| i ] < NS tch irl bark 21 t 22 tor it g i T I i } x chiefly fre 
lk orw ne \ nfined t superi Cal t ] N nd Sout Am River Plate, 1 ‘ loading Mz 

Aug t t 4 Od 445 Maiz q . A Casionali } ‘} t 55 1, < J / { sos to U.K ‘ 

t 1 the s late quoted 48s 1 c s to <« nt M t at hs ¢ to ¢ n States t 
Af: 5 ell ( t ex ship) 4Q8 ¢ 1, Gal-F. al | U.K. with > uid Rotter« M 1<t (ys to U.K sw 

51 1A uxed 44s 6d Ibs. Cargo business 7 ¢ id to Ant M 31 elling. Ste 

an ewnha unsettled ng t luct g ates of Nort Pacific, l June, « <* yd ton U.K l t n mars 

exchange, while holders increased their limits. La — May rct! i d of interest with 22s 6d 1 weight nd 20s scale basis 
g 42s, M Ti 38 6d nd Ss od er 18 ll all I hk 1) wheat indicate 
ul quietly st Parcels of Plate in mod Australia ind Danube 24s, U.K. with full opt 

‘ t i s ex 1 egularit Oats firm f nat O t I rter steady 
irieties, Wi what iring f but in t | ¢ i t licated 

of sale with an easier tender Plate, f.a 28s, ditto cli t g | trading 

No, 2 Car 1 West ~s ¢ N 2 t 6s 6d, Aust 

New Zé ila af t yy 1] 4 22 1 S. Enel sh 

to 47s, black winte 2s ¢ ti 4 ur grey ditt 418 ( it 4 

em gti m Bank of Canad 
~ B et. 1 a8 60 x Che Merchants Ban anada 


iat Recnigibe cian Dec, 31 6.070 8638 14,708 .. 4,200 6 2.000 8508 8.556 6 
Other Companies. 


1algamated Industrials ........ June 30 = 261.138 261,138 ee 168,000 10 45.486 47,652 . 
sh Tobacco (Australia)..... el on Sl 34.271 582.979 617,250 89.084 491.987 12 ee 36.179| 524,773 12 
en, | 18 28 947 60.047 88.994 13,764 31,610 Te 12.500 31.120 


er Ready Co. (Great Britain) ....) Mar. 31 - 21.101 21,101 7,647 12,500 6 954 oe 
y ] ) ] 
) 








| 


| 


i 





EV ERY EMPLOYER OF LABOUR ||} = Jota! Deposits, = =z! Total Assets 
esc neem is ak ee ee $ 170,000,000 $209,000,000 





irance, pr liry stantial benefits for 
\ 5 


ASS + . the estab] 
on Cop ane Tal ! 


Please ask for **Group Li ife’’ Insurance Prospectus. || andy i aiehn teicmemithaan. ten > con meena 
i} { Water Power, tes, ari et 
EAGLE es STAR & asada” (ek ne, ak Canales 
THs and throughout all ranches «4 
BRITISH DOMIN ONS 400 BRANCHES IN CANADA. COMPLETE BANKING SERVICE 


Head Office: BRITISH DOMINIONS HOUSE, ROYAL EXCHANGE AVENUE, £.C.3. 
ASSETS EXCEED £19,000,000. 


It 
ar 1d W 
a Mie 














LONDON OFFICE: —:.» posntity. oso 55. CORNHILL. 
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IRON, STEEL, AND COAL. 


Shefheld espondent writes A rther aggravati 
strial sit n has t } as ail ‘ 
el 1 s hich 1} ing on part 

] 1 dow th ] l are ex ] \ 
tit of « nd small coal available, an can 

certain bran ft S making at heat treat 
howeve equire gas al S al « the best ality. 
o the f wl } sed Wr < Hladfields 
] who « 1} I € LOY i 5 cx h inds. | Board 
( turns f April show a moderate reduction upon the 
s month in the ex} 1 and steel material, the fall 
Z g pr Nv is 1g Rails and railway material 
The volume of trade, however, is not much more than 
what it was a year ag Some of the engineering branches 
sy, and there is a large demand for plant for iron and steel 

s. The price of iron castings has just been reduced 20s per 

aking a reduction of sos per tor the highest point 

sa good deal of trade about in hard tools, but makers are 

ng from the disposal at low prices of war surplus stores. 
lakers of silver and plated goods are quiet, while there is no 

y Selling, except table knives and artizans’ knives. Com 

tively little German cutlery and tools is coming forward 
rge quantities of outcrop al of inferior quality are being sold 
iseholders, which has been a blessing to many. For the most 
stocks at pits for use in boilers and coke ovens are still fairly 


iderable. Most of the South York 





hire pits are being kept 

free from flooding. a 
ur Glasgow « pondent writes Industrial conditions in 
West Country ow littl change on the week. In the last 
r two (since Monday) some further complications have 


eloped in the transport department, especially in connection 
ith the handling of coal at Glasgow harbour, and how these will 
rate out immediately, no one can definitely say, but the authori 
ties have adopted certain active measures which promise to relieve 
iocal strain on supplies of fuel, and, if successful, these may 
extended to some steel and iron branches, which are suffering 
much from a dearth of general material as from a shortage of 
In the circumstances, a surprisingly good volume 
constructive work is being put through—in the rolling of plates 


tive power. 





1 sectional stuff at two of the steel works, in bridge building, 
iler making (for land purposes), black sheet making, and in a 
reat variety of engineering (notably locomotives and = sugar 
chinery) section Yet all put together, it does 


not constitute 
suffice to licl 


irly 


nor does it anvthing like née 


the mount of labour concerned. Shipbuilders and engineers 

ng the best to keep their hands about them—in view of 

better times which will come again—but the best efforts do 

t cover the necessities of the situation by even a half. which fact 

flects the serious state f affairs obtaining. It is, however, a 

heartsome fact that when peace agains reigns there will be a 

respectable amount of construction ready to hand to proceed with. 

t ticularly in lit into which steel consumption enters. It 
S 1 that not a few firms have decent contract books at 

| l that prospective business—given 

t I } in the yards and shops—bulks 

to i ging total. While business in iro1 

teel tl week } necessarily been of limited compass, it 

that a few sal f Scotch foundry iron have been effected 

fS 10s to {8 15s a tton. These include a shipment for London 

N 1, Which is to be sent round from the Clyde. Consumers 

Scotch foundry, who have no reserves, have been trying to pick 

I all lot yet not successfully, and these efforts have 


j uotations, 


have been helped to hardness bv 


little in hand, and have no 
of all ki of pig-iron onlv 


which 
iucers have 


kL 
StOCKS nds 









nt to 690 tons for the U.K. Imports of Belgian material 

‘ have been lighter than for some months back. and are 

ive been on account of old orders. Owing to the course 

exchange the price of Belgian iron has just advanced bv Ss a 

welcome piece of news for Cleveland, which has been handi 

a“ f late pretty badly in its trade with Scotland. through 

avy imports of cheap Continental material at Leith and 

g ith In the course lof Wednesday afternoon it was 

ted out that steel bars had been reduced by from 30s to 4os 

1 other declines were ment But such changes are 

consequence at the moment, as 1 buyers are prepared to 

t ] ‘ hight n t to future liveries—at 
rices seneneiaie 

) Middlesbro’ correspondent’s report, dated May rath, is as 

vs Pig-ircn: The scarcity of No. 3 foundry pig-iron is more 





THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the imperial Papanese Government, 1899. 


Y60,000,000 
Y45,000,000 
Y9,680,000 


TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 


Brancnes: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, K~..e, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore —oerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., ana Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts genera) Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has specia] 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 
I 








Capital Subscribed — - - + 
Capital Paid Up - ° . - 
Reserve - - e 


Head Office - - 








( yy 

here 1s 1 

is {61 
nominall 
nsumption, 
anutactured 
ck Prices 
steel shit 
ils, home 
th regar¢ 
x ent 
Same Period 


1915, 


Med, 


| Good 


3 

o 8 
=| = 
a 


dijdid 
nm] nmlijnm) 


nml/nmlijnm]i 


G O'LM|GM 
1399 1564 1829 


MF’ Fr.| Ga. 
1799 1999! .. 
1799 1999 


1799/1999 


1799 1999 


ced. 1 ipphe forg 
few s ll € x placed ) se. 
< t DUusiIness i AY 3 4 le tl G.M.B 
. H lAtl I ] r\ juliet th S 
y per ton for East Coast mixed numbers t 
but 10s less would probably be accepted for export \I 
iron and steel: Deliveries are still being given st 
remain unchanged. Ste hip plate hon 
angles, home, £17 10s; iron bars, h steel ra 
£15 net J ndstill w 
to 1 n ore | lad 1 
n 1Cé \ 
THE COTTON TRADE. 
: LIVERPOOL OFFICIAL QUOTATIONS— May €, 1921. 
‘ ° © Same Period 
a = 1920. 
_ = 
Description, 2 aim! |e . 
Pe : << 
63 Big|2i/8 3 33 8 
0 A CO alm | A OA & 
American. a4} a'al\al\a ajajaja 
Sea lsland .......... per lb nm) nm] nm/'nm)] nml||nml nm! nm) 
PONG. sc ivccccecccces nmi nm! nm! nm! nml|'nm] nm! nm! 
OrdG OLM MidGM MF) GOLM GM 
IN iociccncesiaccases 4°66, 5°41 6°66, 7°71 8°81 1081 |2013 2333 2888 
Brazilian. Mid MF Fr.'G F Gd. Fne||MF¥' Fr. Gd 
Pernambuco, &c..........-- 5°61 8111061) .. | .. ||24383238 
DE Ge ancineeie aeawitees 5°61 8:11 1061 e+ | 24383238 
aan e lrasnucdah cmeateae 5°61 8111061 .. | .. |/2438)5238 
I Niccnccacencedecus 561 8111061 .. | .. |/2438'3238 
Ge cnenewanneladGn cies 5°61 8111061, .. | .. |'24383238 
PS cnccccucmececwene 5°61; 8111061 .. | .. ||2438'3238 


Cri icccienweseeeuaes ° 
West Indian—Sea Island 


Peruvian—Rough .......... ie 
Ditto Mod. Rough ........ -- 7:00 9°00/1050 
Ditto Smooth ........0... 611.9 
Ditto Sea Island.......... seed cba 

African, East, &c. .......-.. 4°75, 5°75) 7 

East Indian. G F FGF 

Surat—Mac. Ginned Surtee es 780 

99 e Broach .. | 6°80 7:05 7°30 
M. Ginned Bhownuggar .. 4°34 484 5°34 5°84 
M. Ginned Oomre, No. 1.. 440 490 5°40 5°90 
M. Ginned Khandeish .... #15 4°65 5°15 
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2310 
2060 2110 2210 
1719 1819 1979 


1575 1675 1835 


1675 


1525 1550 1600 
1369 1444/1519 
1375 14501525 
1325 1400 1475 


M. Ginned Comptah...... o> (O65) .. wo (Rae) co |] «< [mn << 
M. Ginned Bengal.......... 3°40 3°90 440 4°90 1200 1275 1400 |1153 1228 1305 
M. Ginned Scinde .......... 5°28, 3°78 4°28'4°78 5°03 1182/1257 1382! .. {12401315 
MONEE Soccccwavcewewcewe 7 7°80 8°05 .. 2260 2310 1600 1625 
Madras, Western .......... 6°20, 6°45 6°70 6°95 1985 203£ 15251550) .. 
SS DI cc wcscccccsce Fr.) 6°20 . | 1810 152 
M. Ginned Coconada, Red.. Fr.| 6°4 | 1835 1550 

MANCHESTER, May 12. 

Business in the market during the week has been rried on 

‘ nsiderable although urrent 
inguiry has been fairly extensive, successful negotiations between 

buyers and sellers have been blocked iefl 1 to the un 
tainty as to future production, as a result of the coal stoppage. A 
miscellaneous cloth business has been put through for India, and 
rather more demand has been reported for Bombay. Shippers t 
China have not shown any disposition to operate. Some useful 
lines have been booked for Egypt and other outlets of the Near 


East, but no development 


America. Buyers are anticipating 
chase on more advantageous terms 
bring about a substantial reduction 
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(I.) Comparative Statement of the Cotton Trade. 


Raw Cotton—Fully Mid. American ..per lb 
a Sakellaridis Fully Good Fair 
IIE ic ccc ciccecedenecncsues per lb 
VYarns—352's twist .....ccccccccccccces per lb 
am - QI WEN anc nccccascsnenesnees per lb 
— 60's twist (Egyptian) ........ per lb 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s} 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 
39-in. ditto. 374 vds, 16 by 15, 83 Ibs ....... 


(II.) Compared with 


Raw Cotton-—-Fully Mid. American ..per lt 
— Sakellaridis Fully Good Fair 


Egyptian .....ccccccccccccccceess per lb 
Verne —S2'S twits «oc cccccccccccccees per Ib 
— 40's weft eaacewsausseaeees per lb 
— 60’s twist (Egyptian) ........ per lb 


$2-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 
32-in. Shirtings, 75 yds, 19 by 19, 32's and 40’s 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 
39-in. ditto, 373 yds, 16 by 15, 8} Ibs 


nas 


Previous Weeks in 1921. 


Previous Years. 


Price, | 
May 
12 


2 i 
sd 8 
36 6 102 
34 (0 96 
20 6 51 
17 6 45 


Price, 
May 
12, May April! April 
1921. 28. i. 
a d d d 
8°27 817; 8°28) 8:02 
16°50 17°00 | 17°75 | 17°75 
18 18 183 18 
163 163 7 163 
32 32 32 31 
s dis djs dais a 
36 6) 37 6 38 6) 38 6 
34 0} 35 9) 35 0} 35 O 
20 6} 21 Oj 21 6} 21 6 
17 6| 18 0} 18 6 18 € 


1921. | 1920. | 1919. | 1918. 


April 
14 


d 
7°94 


17°50 
173 
lc4 
38 
35 
21 
18 


Corresponding dates i 


1917. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, May 13. 
General course of trade throughout the week moved quietly, buyers 
1g content to confine their purchases to wants of :mmediate neces- 
while manufacturing demand for raw materials proved very 
lin view of the fuel situation 

SUGAR.—There was only a moderate inquiry for most descriptions, 
and prices suffered a sharp relapse without, however, leading to any 
rease of business. British refined goods 2s per cwt lower on the 
:. Tate's cubes, 65s 9d to 66s 9d; crushed, 62s 6d; nibs, 
3s 104d ; icing, 66s 44d ; mineral water, 62s ; pulveriss d, 66s; castor, 
s 6d to 66s; pieces, 48s to 50s. Lyle’s granulated, 61s 6d to 61s od 
llow crystals, 57s. Crystallised West India sold from 56s to 58s, as 
imple ; and muscovado, 44s to 48s. American granulated, spot, 
62s 6d to 61s ;; Dutch granulated, 62s 6d to 61s; Polish crystals, 
to 59s; Czecho-Slovakian cubes, prompt, sellers, 35s, f.o.b., 
Hamburg; Dutch granulated, 33s to 33s 6d, f.o.b.; Amsterdam 
bes, 38s ditto; Brazilian basis, 80 per cent., May-June, sold, 13s, 
and i. United Kingdom; and Cane, centrifugal basis 96 per cent 
ditto, sellers, 21s €d, c.f. and i. terms, United Kingdom. Term 
market quiet. October-December, sold, and December, 18s od. 
Sainst Cuban receipts to date 2,294,000 tons, against 2,675,000 same time 
last year White Java, July, 24s 6d, c.f. and i. United 
Kingdom 


COFFEE.—Spot market remained 


S 


IQs; 


} 
selle rs, 


firm for Costa Rica imports, but 
therwise a quieter tone prevailed. Bold Mysore sold, 116s; good 
bold Nairobi, 118s ; Costa Kica, fair to fine bold, 113s to 12 Future 
delivery market quiet, but steady 
by the COCOA.—-A moderate business resulted by private treaty, and market 
iled steady. Trinidad sold, 54s to 6¢ Grenada, fair to fine, 50s to 
fair Jamaica, 50s. Cocoa butter, 1s 9d per lb. 
ide it TEA.— During the week 52,550 packages Indian and 24, 
t Ceylon were brought to auction, and while all really fine qualities me 
od demand at full rates, medium and common proved quiet of sale 
d weaker in value 
RICE. — Market steady, but 
on, spot, sold, 16s 9d; ditt 
nts of angoon beans, spot, 7s 6d 
e quoted £5 15s ton, ex 
SPICE. —A steady, thou 
market for pepper. 


gust, steamer, 34d ; 


5s. 


>» 
‘a I 52S; 


500 packages 
t 


h 
nl 


trade moved quietly. Two stars, Ran- 
, atloat, 15s 9d; May, 16s; hand-picked 
per cwt. Rangoon bran firm, and May- 
ship. 
gh generally quiet, state of affairs governed 
Fair black Singapore, spot, 34d; June- 
Aleppy, spot, quoted 4d; Tellicherry, 44d to 
white Singapore, 7id; Muntok, ditto, 83d; and ditto, June- 
gust, , 8d to 7id. Zanzibar cloves, spot, sold, 9d to g4d, as to 
te mple. Pimento, spot, sellers, 23d. Tapioca quiet Fair flake, 
Ve ae, it, sold, 2d per lb; ditto, June-August, steamer, 15s 6d cwt. Fair 
Penang seed pearl spot, sold, 16s 6d; ditto, June-August, 16s 3d 
a an ull sago, spot, quoted, 26s; June-August, 25s. Sago flour, spot, 
oa to 16s; June-August, 13s 9d. Dutch farina, spot, 20s 6d; 
Japanese ditto, April-June, 18s 6d. After advancing, the market for 
iccated coconut became quiet and easier. Fine cut, spot, sold, 73s 
a to 76s and 73s; medium, 76s to 78s and 76s; halves, afloat, 66s to 70s 
soagg hes position of steamer; April-May, 57s; May-June, 55s 6d; June- 
July, 55s. Ginger dull 
JUTE.—There was moderate Continental absorption of spot parcels, 
but with regard to forward positions the market ruled dull and easier. 
uisee No. 3, spot, Hamburg, sold, {21 ; Heart tops, ditto, {18 10s; 
ve first marks assortment, spot, Barcelona, £35. Native first 
bs, May-June, Hamburg, sold, £29 to £27 lightning subs, 
1os to {19 10s. Hessians quiet, steady. 10-0z, spot, 22s 6d; 
, ditto, 21s; A twills, spot, 62s; B, ditto, 52s 
HEMP.—A quiet but steady tone governed the market for Manila 


sold 


as to 


IOs; 
£2 


rts. J grade, May-July, quoted £39: K, ditto, £36 10s; L, 
“ {35 10s; and M, {30 10s. New Zealand dull, and market nominal 
Fair, May-July, quoted £37; and high point, £39. Italian neglected 
and nominal 
. SHELLAC.—Market steady. Fair T.N. standard, spot, sold, 400s; 


May, 355s; August, 300s to 290s and 300s. 

FRUIT.—The market for currants proved steady, though 
moved very slowly. Pyrgos quoted, 60s; Amalia, 63s to 65s; 

a, 90s togss. Sultanas in small supply, but there is not 
lemand at the moment. Dates steady. Khredrowie, spot, 
148 6d; and Siar, 14s 6d. 

COPRA.— Dull this week, and prices moved downward. FMS 
Straits, May-July, sold, £30 1os to {29 and £30 Ios, Rotterdam 
and/or London ; June-August, £28 10s, £30 5s, and £30. F.M. Straits, 
May-July, Marseilles, {27 15s to {28 5s Palm kernels, June- 
August, sold, {20 5s to {19 17s 6d and £20 15s. 


trade 
Vos- 
much 


sold, 
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and something above this MENTHOL.—Spot lots quoted 22s 6d ; Japanese peppermint oil, 4s; 
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aniseed, 2s; slab camphor, 3s 6d per lb. Japan wax, spot, gos cwt. 
RUBBER,— Market continued rather unsettled, with only moderate 
trading in force. Plantation crepe, spot, sold, 1osd to 9#d; July 
September, 11d to 1o$d ; October-December, 1s to 114d. Sheet, spot, 
sold, 9$d to 83d; July-September, rod; October-December, 11d to 


103d. Fine hard Para, spot, quoted 104d. 

EGG PRODUCTS.— Market quiet but steady. Liquid yolk, spot, 
125sscwt. Albumen, 2s 8d per lb. 

OILS. — Linseed irregular Spot, net, maked, 29s; May 
August, 28s. Rape firmer. Crude, spot, 50s; refiaed, 57s 
Cotton firm. Crude Egyptian, 34s; Bombay, 31s; common 
edible, 42s. China wood firmer. Hankow, spot (barrels), 70s; and 
shipment, 64s. Cocoanut firmer. Ceylon, spot, 65s; April-June, 


sellers, 52s; Cochin, ditto, 55s paid. Soya firm. Oriental, cases, April- 
June, 29s 6d; barrels, ditto, 32s. Japan fish dull. May-June (cases), 
20s. Cod dull. English, spot, 20s. Groundnut steady. Englisn 
crushed, naked, spot, 36s; deodorised (barrels), £51. Turpentine 
unsettled and easier. American, spot, gos; May-June, gos. Rosin 
firmer. American, grade B, 17s; F, 18s; G, 18s; K, 18s 6d; M, 19s; 
WW, 24s; French, F/G, 16s 6d; H, 16s 6d; WW, 19s; extra pale 
nominal. Petroleum steady. American, spot, 2s 3}d; and water- 
white, 2s 43d per gallon 

OILSEEDS.—Linseed: Market quiet and irregular. 
sold, £16; May-June, quoted £17. Bombay, April-May, quoted 
£18. Parcels of Plate, spot, Hull, £15 5s; afloat, sold, £15 5s 
paid May-June, £15 5s to {15 10s and {157s 6d; June-July and 
July-August, /15 Rapeseed dearer. Toria, May-June, £19 
paid, and buyers real bold Ferozepore quoted {18 15s; brown 
Cawnpore, {16 15s. Cottonseed unsettled. Egyptian black, Mav, 
quoted {12 10s; and white, {11 10s. Bombay, May, Hull, £10 ros. 
Gingelly firm. Chinese, March-April, Continent, {22. Castor, 
Bombay, May-June, Hull, £16. Ground nuts, Coromandel, machine 
dried, May-June, {21 5s; ordinary, {19 10s. Chinese decorticated, 
f.a.q., May-June, sold, {20 perton. ~ 

METALS.—Tin declined until last Tuesday on selling pressure, cash 
fluctuating downto £173 10s, and three months’ to £175 15s, but th 
market hardened during the middle of the week under active buying, 
while these dates rallied to {178 1os and {180 15s respectively 
Irregularity and increased firmness prevailed at Thursday's meeting ; 
cash sold at £179 to £178 15s, end of June £180, three months’ /15. 
to £183, relapsing to {180 15s. At Friday's session eased to £178 1 
June dates being sold at £179 10s to £180, and three months’ at £182 to 
{180, while subsequently done at {180 10s. English ingots, £176 
Copper occupied fair attention, the back wardation showing an improve 
ment. Standard, cash, changed hands on Monday at £72 Ios, and 
three months’ at {71 5s to {71 The tendency was little changed, 
forward, until the middle of the week, cash, being registered at £72, 
late May {72 5s, and three months’ at {70 15s to £71 5s. Values 
moved in an upward direction on Thursday, cash sold at £71 12s 6d, 
end of June £72, three months’ {71 17s 6dto {71 15 At Friday 
session a larger business was done at firmer rates. Standard cas! 


Calcutta, due 


acs 60) 
7 /> be 





— 









IOS 


realised {73, and three months’ {72 to {72 5s. Electros, £74 to £75; 
best selected, £72 10s to {74 I0 strong sheets, f114. Wire bars 
£74 to £75. Lead irregular, and foreign quoted {23 58.2 Speltex 
dearer, at £26 sosto {27 5s. Antimony, English regulus, £37 to £4 


TALLOW.—Messrs Colchesters and Woolner write as follows on May, 
11th :—The tallow market was steady during the week, with prices 
fully maintained To-day inferior kinds showed od advance, but 
other kinds realised approximately previous rates. There will be r 
auctions next week. Atauction to-day 2,219 casks tallow were offered, 
and 1,079 were sold Quotations are :—Australian mutton: Fine, 
36s; good to fair, 34s to 30s 6d; dull to dark, 28s 3d to 25s 9d ; hard, 
35s. Australian beef: Fine, none; good to fair, 33s to 30S 
dull to dark, 25s 6d to 24s 6d; sweet, none. Present shipment from 
Australasia: Mutton, fair coloured, 48 degs.,-—; and mixed, 434, 
c.i.f., London, nominal The market letter is unchanged. Tow: 
tallow, 29s per cwt. Rough fat, per 8 lbs, none; melted stuff, 14 
per cwt Quotations are:—Town: 27s 6d, net cash, naked, ex 
works, Country: Frail casks, 25s; home melted, shipping casks, net, 
f.o.b., good coloured, 28s 6d; fair to dull, 26s 6d to 22s6d. Bone 
fat: White, none; pale, n ; benzine, 21s; melted stuff, 21 
f.o.b. 


“THE 100 BEST 
INVESTMENTS ” 


THE MAY 192] QUARTERLY SUPPLEMENT (Price i/- post free) 


in addition to comprehensive up-to-date details of 100 
specially selected securities, contains a Special Introduc- 
tory Article entitled : 


THE TURN OF THE TIDE ? 
which deals with the immediate outlook and the invest- 


ment policy to be adopted. Also particulars of a new 
free booklet entitled : 


“THE INVESTOR ABROAD ” 
which should be of interest to all who have friends or 
relatives overseas. 


THE MAY SUPPLEMENT (1/- post free) on receipt of remittance’ 
to the Publishers. 4 /y fo Deft. No. 57. 


THE BRITISH, FOREIGN AND COLONIAL CORPORATION, LTD., 
Investment Bankers, B.F.C. House, Gresham Street, London, E.C.2- 


6d 


ne 





EE OE EE LEE BLE ELE LE LLL CL OEE 








1006 : THE ECONOMIST. May 14, 1921. 
Commercial Times.—Wieeklyp Price Current. 


he prices in the following list are reviced with the aesictance of an eminent firm in each department 
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LONDON, Frurpay. DRUGS— . sa [eDta RUBBER—|lb—s 4 8 a PROvVEsIONS— sded PICE Pe 8 ed 
a aad ‘ Aloes, fine E.I., p.cwti5G 0 180 9 ara, fine, hard, spot © 1'4 9 itter—per cwt SPICES— r, per lb— 
oa hy p.Ib ae 4 &2 ; Cape, _— to fine.. 6€ 0 70 0 Plantation crepe .... © zo 0 Irish creamery 125 0195 0 Singapore, WARTS 0 72 0 % 
jranads "42 0 520 Balsam eru ..perlb 23 0 26 ¢ 1D1G0—ner lb— Do factory om Black Singapore 0 32 0 9 

2 0 ® UE. ‘sy, /gedbeneitnahis inte Ses = 4 s—per iy Australian ........18% 199 0 White Siam ...... 08 04 
eylon, plantation -- 70 0 8 0 « sscnitaee tn AeA A . 

* layaqt e 6 70 0 Camphor— Bengal, ge rod red vio- ee Arventine .. - l Pimento 0 23 0 ¢ 

Bahia, finest ........ 52 0 86 6 Japan, refined .... 4 3 0 0 let to fine 9o nu Frute 263 Ci 5 oe 
peseste = o> Cardamome, Ceylon... 1 6 4 6 = ord. vir — goud ? °. s 6 New Zealand 194 © 195 Do tua... sort. 74 2 8 

‘FEE—42) pe Cantharides....perlb 0 0 0 0 ow to good ore eee Danis ise 01 eae 2 
an > ‘ Ly aa 7 60112 9 ( astor-oil eeees vn 8 0 95 0 Madras, dry leaf, good & 0 6 ‘ Bacon, sngd.—Irish..150 0177 0 Boe i secusunenuse 1 1 ¢ 6 
De a .t. "i a } A 92h Gum Benjmn. 8um. Do low to ord 16 $9 Dacish : M6 9172 C ou Sth... .20rerees : mae 

; sont noe. ae > tie 6 seconds ..per cwt 7/100 11/100 Kurpah,gd. mid.to gd. 6 0 7 0 Canadian ........ lig 9 15: 198... .-sseeeeees 0 3 5 

Good to fine 115 6140 ¢ Olibanum, drops .. 0 0 0 0 Low to mid.. 536 5 6 — ri - oveseeee 109 0125 0 Cassia Lignea........ 290 0 4 
* — “om = ” i i 19 ) 1} _— mG eevee ° ! i ‘lov — Q A - 
Central American, gd. iota ips — Ty: secanect » G 11 0 eRe hain oi — re 1 = pure Hensthes vene . e 88 
> 2 0 i °* eeee y Y ~ > = . . * . . ao nm MD nw nw cece eweee « 6 
ait. be unit seesee ee Musk pod, China ./02120 0 0 0 Bt Pete reburg, layer » mn American 84 0149 0 Sinhenenen ante: 

7 : as ef £9 6 Oil, Cassia ....perlb 7 0 7 6 Manila, eas ; = Lard—Irish bladders 6) 0 75 0 “I I en ae 
Cae, eq aE 50 0 £2 : ie 6 00 N. Z, spot, high fair 43 0 American boxes,5élb e 0 73 6 ae: un, = cvegcoetae : 1329 9 

De eid to fine 8 O10) 0 Peppermint,H.G.H.65 0 0 9  yypp_ 2s@o | Txe—pertit .. _-? boomh 5 8G 
Rhbrb 10 hina, fr tofn 9 0 10 0 Native Gret marks, — reesen, 9 per 8 Ib a 4 : — ha | 

CHEMICALS— DYE STUFFS, &.— ay/Jun. sctuals 32 0 0 0 | CheceecwtGanad =. Jamaica wove OS 0143 9 

Acid, citric per ib 2 2 6 Galls, China..pe: cwt 80 0 7 6 \ 4 anadian 134 nom > Mace perlb 06 10 
Nitric eee ae 0 6 Turmeric, Bengal ae: ae ¢ 0 LEATHER—per lb gp ae E W alan. ... ad 1st . = evseses Pe 7 : : 0 
Oxalic, net _... -. 010 1 0 Madras, finger ...... C 22 ¢ Bole Bends610lb.. i 0 1 6 Chen Jheddars .... ne Nutmegs, goodto fine 1 1) 1 4 
Tartaric . English ie 8 6 0 Gambier, block ...... 28 0 29 0 Do do 10/12,,.. 16 2 6 —— al elie aoe t cs Smalltomedium.. 0 7 O93 
Foreign .. 7 18 Cutch, ord. to fair.... 35 0 45 0 pe do 1214,,.. 1 8 3 0 Eggs. ee _ * Chillies— per cwt .... 92 013) ¢ 
lum | Din r ton £20/0/0 21/0/0 DYEWOODS— 2s Jo do 14/16,,.. 110 5 | =~ e 9 2 9 

- A or o anes S 3 || coal... norton 18 0 Do do 17ilb&up 1 6 2 6 gy 18 7s sao’ ~ per cwt. a 

Ammonia, carb, p.lb 0 4 0 44 Fustic, Jamaica...... 19 0 Bark Tanned Sole 26 53 0 LOU Ran a = = Beef ED. SF 
Muriate, White .ton 70 0 75 0 ( Yuba oes ieense 20 0 Shidrs fm DS Hides . -_ 10 Enz. straightsexmill68 0 O 0 a “OSpighnee~eeage oes 
Sulphate .. .. £25 0 26 0 — Wood.......- 0 0 Do WS do ¢ 6 1 Rivk—ver" cwt.ci.f. TAPLOCA™—per lb— am 

Arsenic, aap. perton 95 0100 0 wood,Campeachy 17 10 BelliesfmDS do 0 6 © 8 Rangoon No. 3 -—e-M oe E. I. Flake, fair, spot 0 14 
Powder .. -perton 55 0 57 0 go ‘cneese 16 0 Do WS do 08 1 0 Broken 1 "12 6 6 9 Pearl ....... perewt 16 & 

Ashes, pot....per cwt245 0 250 0 Jamaica... “se Dressing Hides -... 1 9 2 6 ROSIN — . TEA—duty 10d, British, 

Pearl do do .. nom Red Sanders ........ 12 0 Ro.Eng.Calf,2050lb 2 6 4 © American .... — 17/0/0 0/0 foreign 1s per lb— 
Bleaching pwdr. p.tn. 18/0/0 20/0/0 Sapang Ceylon ...... 22 10 Australian Sides .. 0 9 1 French "6100 1900 Indian and ¢ eae edis4 
als .. “4 0 0 7 Pearl. a ‘ “ ne Oe ; 
ae Be 8s ones Ce se METALS—B. Copper € + € 8 ng sper owt eta ~~ yee O St iw 
: oe GE EE, a cccce aD ¥ v et selected ...... 7219 7410 OL ceece A J ¢ = iene : 2 

Crom ae 140 0145 9  PernauHD..-...... 0 93 0 Bheets (strong) ...i4 0 0 9 , SHELLAC—percwt—s d d ae Teeeenoneve 2 ‘ 
oun baw er... -ib 5 2 6 6 Dlanets U/A Medium 98 C100 0 Standarc ..... 7326 7259 | Orange, first marks $10 6 0 Pekoe & aot ane 3 
fodine, dry” ae oz 1 0 oe FRUIT—New sded Lead—Eng. Pig p. von 25/5 0 600 C Second, fair to fine 33. 0 ¢ . on muchOug .. Vo v 
Nitrate of Boda p.ton 22/0/0 23/0/0 Oranges, Val. selected 0 0 0 0 Soft Foreign...... 23/5/0 0 TN Orange 9 9 0 Tite a Timber & Hew wa Vox 
Potash— . Do é-cases 28 0 49 0 Bpelter G.O.B..... 2610/0 2750 Garnet, Lac, AC, biky 2a 0 0 at (load) 20'0 9 60/0/9 

Chlorate. met ...c.. 06 0 7 Do Malagacases 0 0 0 0 Tin—English ingots 176 0 100 Button= Pure ...... 425 0 Q E atl + fs ine cubicft. 9 0 16 90 
Prussiate.......... 14 16 Do Naples,boxes 0 0 O 0 Do do bars ....177 0 O98 Blocky (TN) ...... uv Oo Q Satinwoud s per » 13 66 

Do Foreign...... 1 4 1 ¢ Lemons, Naples, cases 3¢ 0 45 0 Standard, cash ....178 10 178 15 ss rib Senge Cedar eubie,, 09 6 G10 
Bulphate ton 40 0 &C 0 0 boxes 15 0 46) 0 China—Blue ae ph yhant2: 0 0 0 Japanese Oak ,, 08 010 

Bal-Acetos .-perlb 2 C 2 3 Do Sicilian boxes 10 0 2) 0  OILS—Fish, perton—@ ¢ £ 8 | Canton ..........-. 21 ¢ 2 9 | American Ash, , 0 6 010 
Sal-Ammoniac, pr.cwt 75 0 80 0 Do cases 0 0 0 0 Beal, pale. . 35 0 40 6 Tussah ...--+se0000 6 0 12 0 TUBACCO— 

SodaBicarb.,per ton £10/0/6 12/100 Do Malaga boxes 0 0 0 0 Seed, ested ‘ oo led . o 63st Duty 8. 2—10/44 per Ib. 

Cr: wtals, ex's ip. p.tn £70 o/o 8/0/0 HIDES—Wetsalted— het, naked ...... as Eo > a29 >. oe Virginia leaf— adsad 

Kika enue nsmeeseat 0/0 11/00 Australian....perib 0 5 O 6 Rape, refined ...... = z tin fe Mia ae 1 0 Common to fine.... 13 2 3 

ome: 24/0/0 26/0/0 West Indian ...... 0 5 0 6 Crude .;. oe ee deste * 0 DEED cacicuccossons 20 2 

an eenes + 38) 09 Manila, boid .... -£1000 1400 i 
Sugar of led white ton 00/0 0/0/0 Cape an | 5 Cottonseed, crude > ae 8 ~ 
oreign white £55 0 60 6 HE pespesetennets 0 e 0 3 Edible refined... .. 42 0 48 0 SET wassesnans Kentucky leaf— 

Suiphate uinine— : Oporto eee ieee 0 64 0 s Cocoa-nut, crude . oo 0 9 72 10 Bydney .... Common W fine.... 1 0 1 6 

English Brands .... nom Dry & Drysalied Cape C 4 C p anes soreceseeese mom et W. Australian. M o — ste eeeeeeeees ; : 1g 

r aa 4 adagaac. 0 5 0 BIM 2 cc eeertecrecees weve v . . i eee i 
a Ratha. eae J. : im : eng ea : oy Lard, American...... 69 ae 8U eaR— per cwt duty Ss s* = Borneo and Sumatra : ; : C 
. : > ar a a 7, s ¢ # recent. polarisation sdsd OUICAL. ..cscccee os 6 

ES ee 22/00 23/0/0 ornare... 96 0 10° ~—- Petrolm. Oil, per Bibs 2 3% 0 0 B.W. I., muscovado.. 44 0 47 0 SD saconeseaien 16 66 
Do Roll........... 2100 22/00 EL > : see 8 0 9 Water-White ...... 2 44 0 0 Crystallised ........55 0 58 0 SS eee 010 1¢ 

Vermillion, Chinese, p.IbS 6 6 90 Market Hides, London Oil Cakes, Lansd., Eng chit Java, spot.. cons . bow Fast Indian.. 0 6 2 0 
English . ° § 6 0 Best a ox&heifer 6 8 @ 0 per ton . Lit voe--fl$ 0/9 14106 "Yelee ea 700° Cigare,duty 15 7 per ib 8 0 ? 

es ee ° A A Oil Seeds— inseea— ellow Crystals .... § U 0 n 

COPRA-perton,cif. £8 dl ee ee os ‘La Plata May Ju £15 1 Cubes ....... ...-.. 65 9 6 g | TURP'TINE, p.cwt 9 0 0 0 
Malabar, May Jul) bom DE OK, DEBVZ..0000 . - k Bombay, p.tu, May ydune £18 v ‘ Yrushed............ 62 6 b WOUL—Colonial, per |b - 

perien ‘ oa» waa 8 a coe Pennre 0 od 2 Calcutta, p.tn,May J £i7 0 Granulated . eooe 61 6 62 0 Australian scoured 

8 Singapore .. 7) 10 0 CL COW ..s00cccee oor 0 8 Crystals, white .... nom Merizo, superior 2 6 3 0 
FM Straite .......... 29 0 0 , S. ¢ 9 PORTLAND CEMENT- Castor ..... 65 6 66 0 Merino greasy .... 1 2 1 
COCHINEAL—pe |b 2 36 ' Qnd i 0 0 Best. rer tor delvd. 87 6 95 0 Pieces— . 48 6 5, 0 Pine O-nsshred | 





Avail yourself of the | 

| Banking Accounts 
low exchange for in Foreign Currencies 
Norwegian Kroner. Y reason of its extensive foreign 


organisation the Guaranty Trust 


Company of New York is equipped to 
Our Savings Bank Department receives de- open on its books, in London or in 


Liverpool, de "posit or current accounts 
posits at notice (at present at 6%) and for in all of the principal currencies of 





i; ¢ : " the world for firms and individuals. 
tixed periods at favourable rates. Interest i cncacaeienenmnanidimnmmanets 
allowed from date of deposit to date o! in the moneys of Continental Europe, 
withdrawal North and South America, India and 


the Far East. In most cases interest 


can be allowed. 
(Par value £1 = Crowns, 18°16.) 


Such funds may be used to meet obliga- 
tions for commercial transactions in 


a < — = > c em — = these countries or for any purpose for 
APT MrT rr nv y 2 
Lag YD ag = Il kK "| A\ which bank balances are ordinarily 
Wo INL os , 


£\ ie employed. 


| 
IP IK VV A I Bf A | A INK Iw | Guaranty Trust Company 
Fredriksstad (Norway). of New York 


: . A Complete International Bank 
Paid-up Capital and _ Reserves: 


° LONDON OFFICES 


about £1 300 000 50 Pall Mall, nae an —, Kingsway. W.C.2 


LIVERPOOL OFFICES 
27 Cotton Exchange Buildings 51 Castle Street 
NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 
London Bankers The British Bank of Northern Commerce, Limited : Paid-up Capital, Surplus qua Undivided 


a& Son London County Westminster «& Parr's } Profits (Feb. 2. 1921) . . $62, 727,273.77 
Bank, Limited;?London Joint City & Midland Bank, Limited. y Total Assets (Feb. 28, 1921) . ° - $893.680,782.11 
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THE SUBSCRIPTION LIST WILL BE CLOSED ON OR BEFORE THE 18th DAY OF MAY, 1921. 


The permission of the Committee of the Stock Exchange to deal in the Debenture Stock now ~~ for subscription will be applied for, and application 
for an official quotation will also be made. 


THE UNITED GLASS BOTTLE MANUFACTURERS, Ltd. 


‘ncorporated under the Companies ‘Comsolidaties) Act, 1908.) 
SHARE CAPITAL - - - £1,500,000 
Authorised. Issued. 
500,000 7) per Cent. Cumulative Preference Shares of £1 each oa £499,800 
(Free of Income Tax up to 6s. in the &. 
1,000,000 Ordinary Shares of £1 each 


“e =e >a ; - £417,530 
1,500,000 


£917,330 
Authorised. LOAN CAPITAL. Now Olfered. 
£600,000 Seven per Cent. First Movtgage Debenture Stock .. oa . ; 


£800,000 
Free of Income Tax up to 6s. in the £ 


Offer for Sale of £600,000 Seven per Cent. First Mortgage Debenture Stock at par 
(Free of Income Tax up to 6s. in the £). 


Repayable at 103 per cent., by means of a Cumulative Sinking Fund, commencing in 1923, by twelve equa! annua! drawings, to be made 
in December of each year, the first of which is to be made in 1925S and the last in 1936. The Debenture Stock wil! be constituted by a Trust 
Deed in favour of the Trustees, and secured by a specific Mortgage upon the Freehold and Leasehold Lands, Buildings. Fixed Plant, and 
Machinery, and on the Shares, Stocks, and Debentures owned by the Company and a floating charge upon the rest of the Company s under 
taxing Power will be reserved to the Company at any time to redeem the Debenture Stock, or any part thereof. at 103 per cent. on six 
months’ notice given on any interest date The Company also reserves tne right to buy Debenture Stock on the marxet, but such purchase wi 
not be in place of annua! drawings The Trust Deed wil! contain a covenant by the Company that no mortgage or charge shal! be created by 
any of the subsidiary companies upon their assets without the consent of the Trustees. 
THE BRITISH, FOREIGN & COLONIAL CORPORATION, LTD., 8.F.C. HOUSE, GRESHAM STREET, E.C.2, will receive 
applications for the purchase from them of the above £600,000 Deventure Stock through their Bankers, 
LLOYDS BANK LIMITED, 72. LOMBARD STREET, E.C.3, and BRANCHES, at par. Payable:—Upon Application, 
10 per cent. voor Acceptance, <0 per cent. Upon July 1st, 1921, 50 per cent.—--100 per cent. 
ibmry Tk nt -to 


Applications for £175,000 of eehold and Lease 1 Proper as valued prior to the 
nh received, and Will we accepted on t terms of th te formation of the Company in 1913, plu subsequent expenul 
mications 1 Shareholders of the Company wi 








i : ; — £413,194 10 5 
I aa and y Ose Plant, Locomotives Railway Waggons, 

Interest l be payable half-yearly, lst January and ist Jul) | Sidings, Horses, Carts, Motor Vehicles, et ° 247,880 2 5 
hterest payment Vill oP made on the Ist July, 192 i will be « Stock in Trade, Packages. etc cones . 240,562 24 
ated on the instalments from the respective due dates of payments Debts due to the ( ompany, less Reserves eorsee . 261,456 13 8 
YIELD BEFORE DEDUCTING INCOME TAX, 10 PER CENT — Shares in Trade Associa 5 
‘ 
5 
0 


Oe Cae. “6 78,170 4 
oR INCLUDING PROFIT ON REDEMPTION, £10 5s. ‘6d. Cash in hand and at Bank . 12,040 12 











' Su y Shares Mortgages... e ; 19,256 7 
1 ‘I sation is furnished by Mr. WG Alex ndry Shares and gag . . e 
lanaging Dire ecior oO t Company . 5 : Payments in Advance om 1,472 101 
is, Norfolk Street, <traned. W <4 Expenditure at Charlton on New Works arse Of ce 
” _ ey truction wk seeceeeen + . tenes 549,756 0 10 
fessrs. The British, Foreign and Color Cory ma 7 
b. F. 4 Hor e, Gre reet. EA Less £1,625,885 4 11 
Rie ia ? ; , Mortgage Debenture § k to be Redeeme 
i ve ire in furnishing the follov cel 64 present issue : -. £197,556 0 0 
G 5 Motta Manetart 7 i token . 7 — . J ties, ir iding « le in< ecilared 
Ihe Company, which is to-day the largest manufacturer of glass eee Mienene a ofit "rT ay etme ae 
hot tle ae I ‘ Kir ba nd probably in ae fer a A hxce ! s rut ti 
pe a = ae peeen 3 , Was formed year 1920... . $18,915 12 2 ; ; 
‘ y ' . ae PUPpOse ¢ ‘mais iting t ‘ 7 1 2? 
Known bottle-manufacturing businesses of ( annington, Shaw, and ( . 16,469 12 
] meee, ahem ml 4 o St - let s Limited, Alfred Alexander and (*¢ Net Assets 1,107,41812 9 
Aig : Cn ; acta an aR . E ts — T h must be added the proceeds of the present issue of z 
ae, — coaee Gum Seneares ot Tee £600,000 Mortzage Debentures, say pans ee 558.000 0 0 
‘ lé , 1 A many owning i reel - 
at . ha ‘ m ¢ puns) ased the whok of ¢ ; Re eee. £1,655,419 12 3 
Lin ; . ras bo ‘ Works (} Bret and « } rs faithf " 
The | CASH STONE and COMPANY, Charte t 
for rt of Debenture Stock nov a TRUSTEES FOR DEBENTURE- HOLDERS. 
! S H ' I shir S Harte rH LAW DEBENTUR CORPORATION, LIMi 1 + ‘ 
Blaydon at s Durham; Hunslet and Castleford, Yorks, and Street, Lor Es 
Charlton, Kent DIRECTORS. 
Large 4 moder: orks for the installation of automat : - } FITZIOHN OLDH A ( 
ive for some time been in course of erection on the freehold ae E. ALEXANDER, 0.8. 
istics valeiind tn abo beg oe : : =< CANNINGTON 
rhe Company has exp¢ i verv urge sums of 1 new out ss ° Ti ERT GILBEY 
and = it resery f i equipping this factory with the w k ’ CE LACY 
Owen's automatic machines 7 BANKERS. 
It is estimated that the production from the Charlton Work LLOYDS BANK, LIMITI Street, I 
when completed, v ! 1 n bottles per annum, providing t SOLICITORS. 
the other sources of production of the Company, for a total product ro 1 t BIRCHAM 1CO., 50, OU I t Str 
f 200 million hottles per annum, thie r rement f the trv being ‘ r: CLIFFORD TURNE! HOPTON, s1-s7, G 
argely e) s of tl lantit Under tl lern 1 hod f 
ire i} ( to } tained VIZARD, OLDHAM, CROWDER » ASH 
large percentage f pr I Wt 
la n § ngly f opi that ir ( pal . at tion t r BROKERS To THE OFFER. 
in hold its vn it mpetitior t nianufacturers ot! t COHEN, LAMING, HOARE, 14, A Friars, I a, i 
Country Ame i ind the ¢ tinent ‘ rl and LACY, 41, Waterloo Street, Birming!l 
- I ¥ MA rh wat ‘ arit ! ire « v at pr tou pa t i WI SPEKI nd CO ~ { xml Street. New tle I ‘ 
nd ho part ; pre nin the Au Report for BUCHANAN iATRDNER ind TENNANT, 19, St. Vincent ! ( g 
r = f ~ ipa ‘ ; ‘ iORNBY MIN and OCKLESTON lithebarn Street. J] 
ome | 6 of 1915 ‘were below tne average owing to shortage oF fa ARTHUR -. BLAKE, Prudential B ings, Nottinghar 
ee ieee an 7." aie ~— SECRETARY AND LONDON OFFICES. 
vi = “? Ati I ns & i ¥ : Lh 
nstaillat € additional Owen’s saitematik ci nes at &t. Hele PAUL BLACK MAR, 40-4 Norfolk . Lond Ta 
Lancasl i, in my opinion, when the Works at Charit« n f ¢ ni a © , J the ak : for a a : nultiples ; ‘I ( 
peration, the profits of the Company, notwithstanding a reduction in eo ‘L ad. o's all oe Reneh Raaden ws a I sn amelie 
the price of hotties, will show a steady increase. ee : eee eee ee ; _ 
The Asset A the Auditor’s Certificate repr t | es dhe: oe 
oly na wt iW >; to-day s values would be ve considera y , 1 : id va wpoplied for, t surplus amount } ion al at 
bee » — . tou ris . é ar o »* Ym i t or cen The 
Che appended Cert t hows that the Debenture Stock is covered on . : = Shanta ag Mile = , a le Te , ‘ 
Assets nearly three times. Based on the average profits of the last f ae ned ad gs : a a i a“ ae anal “wil * ~~ .~ 
cars, interest on the Debenture Stock is covered nearly two- and-a-halt _ «hag tadgeo 4 : a ae . ce . ae Tall 
times, hut t ist tw years represer ! re : sey Lhe pres 4 — ee i : nr : . - 4 ’ a 
i e ear power f the business - ns _ or -') ud ‘ ‘ ar 
lebentur Is r required for mstructior ee a 
‘ _ i \ , o i I Ue at t r ! . } ct , 
( i \ repay my} v iv s oO rede x — t im ar . 
Sten ke ice, tesieidade te , A Brokerage « er ve paid OF ne an espe 
! ress, t orders on hand being the largest on record = ' yp a ns earing t imp « a Broke Ba Tt, or < 
\ s faithfully, “7 ee acces . ’ . — ' . mitted } . 
G. E. ALEXANDEI The British, Foreign and Colonial Corporation, I _ oo 
Managing Director that all Debenture Stock applied for ar i pted hereunder will 
— Directors of th ae tan. . 2 sllotted direct to the applicants or their nominees by The United Glass 
othe’ tees Rots ici tein Baie . Bottle Manufacturers, Limited, and the names of the sop ants or their 
41)-4 ‘ we  Obnand oes and. W Cc. ic nor t after payment of tl unount due on 15th Ju 1921 will be 
iene , . enters = she Company's Register as | ders of fully paid Del bent re Stock 
" We have ted the books of your Company from its Incorporation to Certificates for the fully- ud Registered Debent will ! 
ie ot eine Shoat the neniitn af the Pa Comne - ennai Ly rad by the 15th Sentembe 11. the ¢ exconange 
} ; ' : 4% ‘ , } od i far ¢ + : . resin 
urselves together with the profits of t< subsidiary Companies . Le te = hex ! nee ad ly receiptes i s } i e in Tres} 
fied by t Auditors thereof, after providing for Interest on Deher ; . —" , 
eine tion of Plant. a leenption ; € Leaschol Directors’ as Copies of the Memorandum and Articles of Association of the Company 
Management Remuneration ind after harging Income Tax and making und of the Res ition ereating the £600,000 Debenture Stoct the Agrees 
ovision for Corporation Profits Tax but before pr ine for Exces ent adem winx The British. Foreign and Colonial Corporation, Limited 
Seealiie Matee. teem sb Re ca ’ _ have acquired the Debenture Stock now offered for sale, and the originals 
fits it v § Tol ; ’ . of boy — etter and certificates and Draft of the Debenture Trus 
ir . »>months ending st December, 1915, adjusted fo . 7 
ee SHEN Seid Ree, Sey enna See £54.755 19 1 Deed. can be seen at the Offices of Messrs. Clifford Turner and Hoptor 
ik ** ° . . ns , - r m treet ’ + P «* ar iat rine mines 
For the vear ending 3lst December, 1°14 ...... ose oes 62,935 16 2 a amar ad hg . . ia “do » EC., on oe Ty during busine 
1916 oan : " The price b aid hy The British Foreign and Colonial Corporation, Limited 
eG , to The United Glass Bottle Mannutfacturers, Limited s £9 per 4 
1918 eececesssseeessseeerses a ° . 1 hent ure Stock. the Corpora tsor hearing rl} charges 7 onnection Wit 
; 1919 _.......ccsrcresseeeee 997,616 18 7. the issu2 and payine an underwritine commission of 2} per cent. and 
oS 1920 ere ee a ; an over-riding commission of } per cent 
, : 255,833 1 10 Londor. 10th Mav. 1991 
__ ‘The position of the Parent and Subsidiary Companies on the 31st December Copies of this Offer for Sale can be obtained from the Company, the 
1920, as shown by the certitied accounts, excluding Goodwill, was as follows :— Bankers, the Brokers, the Trustees, and the Issuing House. 
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